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THE MONEY MARKET. 
THERE was still @ decided scarcity of money, as seemed 
to be inevitable in view of the big transfer last week 
from Other to Public deposits, and on Wednesday a con- 
siderable amount was borrowed from the Bank of England. 
In these conditions, the Glasgow Corporation was fortu- 
nate in being able to place £500,000 three months’ bills 
at 2}} per cent. Business in discounts remained stagnant, 
with the rate for three months’ bank bills between 3 and 


34 per cent. 
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The Bank return showed an increase of £22,000 in 
the Reserve, notés having returned from circulation to 
vather more than this extent. A decrease of nearly a 
million in Other deposits was balanced by an increase 
of over a million in Public, and small movements in the 
securities also offset one another, Other being noticeably 
half-a-million lower, in spite of borrowings by the market. 
There was a reduction of £1,979,100 to £ 286,399,700 in 
currency notes outstanding this week, which includes 
41,392,200 for notes called in but not yet cancelled. The 
fiduciary issue is £235,557,500, or 412,633,400 below the 
maximum. 


THE STOCK MARKETS. 


The bulk of Stock Exchange business this week has 
been concentrated in the markets for gilt-edged and 
investment securities, the demand for such stocks being 
only slightly affected by the flood of new issues, which 
were for the most part rapidly absorbed. The amount of 
speculative business is very small at present. Among 
foreign stocks, Chinese 8 per cents. rose swiftly. The 
Home Railway market lacks attention, while Argentines 
are steady. The rubber share section remains in the 
doldrums, while in the oil market the activity of “British 
Controlled was the main feature. Banking, insurance; and 
cable shares are well supported. The iron and steel group 
remain under the unfavourable influence produced by the 
passing of the Vickers’ dividend. Labour trouble on the 
Rand has damped the South African mining market. 


THE COMMODITY MARKETS. 


There has been a slight improvement this week on the 
Cardiff coal market, buyers showing more inclination to 
conclude contracts in the belief that prices have touched 
bottom. Continental inquiry for Cleveland iron has fallen 
off, but steel producers have been assisted by. the placing 
of several shipbuilding orders. The Manchester cotton 
market is without pronounced movement, and some rather 
depressing features have developed in the wool market. 
Tin ‘suffered a sharp decline, but partially recovered the 
loss. Copper received good support. Wheat closed the 
week firm. The sugar market is steady—moderate 
demands were in evidence for tea and coffee. Conditions 
are easier in the vegetable oil market. Detailed reports 
from our trade correspondents will be found on later 
pages. 

FOREIGN EXCHANGES. 


In the foreign exchange market, apart from the erratic 
movements of the franc, the week has shown no out- 
standing features, business being quiet but fairly steady. 
The Paris rate has continued its recent puzzling course, 
moving up and down in jerks as the result of apparently 
quite spasmodic official intervention. Although the new 
Government, as foreshadowed, would seem to offer very 
satisfactory promise of careful finance, its opponents 
would seem to carry their dislike to the point of crying 
down the franc and doing their best to create general 
uncertainty. From 75.35 at the close of the 16th there 
was a sharp jump up at the beginning of the present 
week, as high as 83.20 being reached at one time on 
Tuesday. At this point came intervention, bringing down 
the quotation to a closing price of 81.40 on the same 
day and 78.70 at the close of Wednesday. A new re- 
action on Thursday brought up the rate to 79.35, and 
yesterday morning it was quoted at 80.70. Brussels on 
its higher level has followed much the same course, being 
quoted at one time as high as 96} and standing yesterdav 
morning at 94}, as compared with 89.62} a week ago. 
Forward rates in Paris are about the same at 50 centimes 
per month above spot; in Brussels at about 11 centimes 
above spot they are 1 centime wider. After showing signs 
of appreciation on very optimistic budget reports the 
lira relapsed again a little, and at 98} yesterday morning 
is exactly the same as a week ago. In sympathy to some 
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extent with the franc, and under pressur 

beginning of autumn rempirenpeobe, the ape Of the 
down quietly from $4.36§ on the 16th to s i 
the 2and. Yesterday morning, however, theres ” 
sharper drop to $4.34. Forward rates are again dion a 
narrower at 4 to ys cent per month above pa thy 
sympathy with the dollar, the Dutch rate has gone agai In 
us from 11.663 to 11.61, Stockholm from 16.46} to ao 
while Vienna is rather lower at 308,000, and Wa," 
has also moved down to 22.65. Most of the cae 
currencies show a similar movement, Switzerland “me 
24.62 to 24.544, Christiania from 31.42} to 31.27} 
Copenhagen from 25.81 +to 25.753. Madrid, however 
at 31.563, as compared with 31.53, is higher than last 
week, and Finland, after being higher, is unchanged at 
174. Berlin has fallen } to 184 billion marks. P “ 
has gone against us from 148} to 1473. Bucharest how. 
ever, apparently on the possibility of a crisis in intend 
politics, has moved up from 880 to 915. In the East the 
rupee is slightly dearer at 1s 4}$d, as compared with 
Is 4 55-64d; the yen, after a temporary relapse, stands 
at 1s 104d, as compared with 1s 10;;d. Ona growing 
Continental demand and some bear covering in India and 
China, the silver market has been firm with rising prices, 
and it would seem probable that a further increase may 
be expected. Hong Kong has appreciated from 2s 44d to 
2s 4d, after being 2s 43d, Shanghai from 3s 34d to 3s 344. 
In South America, Rio has relapsed from 67d to 5 27-324, 
while Buenos Aires has appreciated from 4o}}d to 
414d, and Montevideo from 43d to 4374, Valparaiso fall- 
ing back a little from 39.10 to 39.20 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended May 17th :— 


(000’s omitted.) 
EXPENDITURE. & REcEtrts, i 

Supply Services .........ccccoee 7,000} From Revenue ......-see00 eos 13488 
Interest, &c., on Debt .......... 3,846 
i WEE cbsdvaccncdptkdese 100 
DE bascviiathsscksesoen 774 
Reduction of Debt ............ 1,539 
Ad to Exchequer Balances.. 229 

13,488 13488 

Revenue, at £13,488,000 was about £2,000,000' 


lower than in the corresponding week last year. Excise 
was practically responsible for this decline, the yield 
amounting to 45,170,000, against 47,167,000. Customs 
produced £1,552,000, against £2,180,000. Property and 
Income-tax yielded £1,318,000, against £ 2,071,000, and 
Super-tax £1,840,000, against £770,000. Special 
Receipts amounted to £500,000, against £5,922 a year 
ago. The week’s operations reduced the National Debt 
by £1,540,000, and caused the following changes :— 
(000’s omitted.) 





m3 £ 
SR ces veadsatene + 4,940| Bank of England Advances. — am 
4% Treasury Bonds.......... + 2,840! Public Dept. Advances ...... — 930 
Saving Certificates .......... + 50 | 
Unemployment Insurance.... + 180 
+ 8,010 — si 
The floating debt was reduced by £4,630,000 © 


£748, 120, 500. 
Financiat Year, 1924-1925 (April 1 to May 17). 


£ £ 
Total Expenditure .. 95,531,965 | Raised by Revenue.. 112,154 

Net Repayments .... 19,695,483 | Decrease in Balanves 3,073, 
saiiamuieiiniiaiine <sleasonl 
Total .......2-. 115,227,448 Botad ...cevecee 115,227,448 

Esrmates for Year 1924-25. 

£ 
e on 

ture 786,848,000| Ordinary Receipts .. 764,050, 
Special diture.. 3,178,000) Special Receipts...- 50,0000 
Total ...+0000++ 790,026,000 Total .....+++ 794,05000 
Surplus ....+++ 4,024,000 





THE WEEK IN PARLIAMENT. 


Monpay, May 19TH.—Commons : Money resolution i 
increase of pre-war pensions debated and an 
Second reading of the Administration of Justice Bi of Lov- 

Tuespay, May 20TH.-—Lords : Second readings ts) Bill, 
don County Council (Tramways and Improvemen 
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‘1. of Evictions Bill. Agricultural Returns 
and ee deeal Health Insurance (Cost of Medical Bene- 
Bill and read a third time and passed. Commons : Second 
fit) Bill of Unemployment Insurance (No. 2) Bill, and 
. imals Bill. 
protection fy 21sT.—Lords : Statements on Airship 
eae Ottoman Public Debt. Commons: Second 
Policy, of Auxiliary Air Force and Air Force Reserve 
1 ate on British export trade. 
» spay, May 22ND.—Lords: Second reading of 
Bes Teachers (Superannuation) Bill. Debate on pro- 
posal for a new London bridge. Commons: Debate on 

ment. ’ 
u pray, May 23RD.—Commons: Second reading of 


Blind Persons Act (1920) Amendment Bill. 





Meetings of the Week.—On later pages of 
shis issue will be found the reports of the following com- 
4e--—Central Mining and Investment Corporation, 
Gresham Fire and Accident Insurance Co., Motor 
Union Insurance, Hambro’s Bank, Lanadron Rubber 
states, Kepong (Malay) Rubber Estates, Cluny Rubber 
Estates, Ledbury Rubber Estates, Pernambang Rubber 
Estates, Calcutta Electric Supply, Buchanan-Dewar, 
(allander’s Cable and Construction, and Whiteaway, 
laidaw. Sir Lionel Phillips at the meeting of Central 
Mining and Investment Corporation gave an exhaustive 
review of the position and prospects of the mining industry 
in South Africa. The chairman of Whiteaway, Laidlaw 
reviewed general trading conditions in the East. At the 
meeting of Calcutta Electric Supply Corporation the 
chairman reported a record sale of current. At the 
meeting of Lanadron Rubber Estates the chairman urged 
the necessity of adhering to the Stevenson Scheme. The 
chairman at the meeting of Kepong (Malay) Rubber 
Estates announced the acquisition of new properties. 


MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 


| abroad, together with statistical information on the foreign trade, 


production of the leading 


price movements, currency, and 
Its contents include a 


commercial countries of the world. 
review of Indian trade in 1923-24. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readefs, we have 
made arrangements which will enable us to supply statistical or 
viher information from our records, and to answer economic 

A small charge will be made (with a minimum of half- 
afuinea) to cover the cost of any special work involved. 





UNEMPLOYMENT POLICY. 


Ix spite of the steady absorption of workless into industry 
over the past two years, the problem of unemployment 
remains the whirlpool which threatens to engulf suc- 
cssive Governments. The continuance of large-scale 
inemployment drove Mr Baldwin to his ill-considered 
a of protection as a ‘‘ remedy,’’ and so to his down- 
all. "The Labour Government, profiting by this folly, 
“epped into his shoes, but they are now confronted with 
ae attacks from those who with cruel effect con- 
glittering promises of the platform with meagre 
performances in office. Mr Shaw says that he cannot 
cae rabbits out of a hat; critics reply that when 
aa tains have been in labour, something better than a 
f Se is expected. The mouse in this case represents 
Pactige, than the taking over and extension of the Trade 
ies Act. Such criticisms are perfectly sound as far 
Gov Ba But the deduction is not so much that the 
Mdciene' should be doing something heroic, but that 
tein not hold out false hopes. The Govern- 
ming that there is no short cut to the abolition 
to vote ape ety and the Liberal party naturally refused 
Sble against the Government for not doing the impos- 
cisms . its spokesmen added some trenchant criti- 
While Thursday’s debate. 
Sonar Labour Government has thus disappointed its 
cocnuragen its failure to produce schemes for the 
t of ‘trade and the reduction of unemploy- 
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ment, its proposals for the relief of those who are unem- 
ployed have equally failed to secure general approval. 
The Unemployment Insurance (No. 2) Bill, which passed 
its second reading in the House of Commons on Tuesday, 
thanks to promises of amendment in committee, calls for 
serious criticism from many angles. Briefly sum- 
marised, the main proposals of this Bill are as follows :— 
(1) To make uncovenanted benefit a legal right and an 
integral part of the permanent scheme. (2) To raise the 
rates of benefit. (3) To change the provisions disqualify- 
ing workers from benefit in cases of stoppage through trade 
disputes. (4) To reduce the age for entry into the unem- 
ployment insurance scheme from 16 to 14. (5) To increase 
the allowance for children of unemployed. (6) To remove 
the remaining gap in benefit periods. On broad lines we 
think that these proposals should be tested by the apgdica- 
tion of three main principles. In the first place, it is 
desirable that the overlapping between insurance benefit 
and poor law relief should be removed. Secondly, any 
scheme is disastrous which destroys or impairs the incentive 
to work. Thirdly, any scheme must be financially sound. 
As regards the third condition, we have the assurance of 
the Minister of Labour that, ‘‘so far as it is possible to 
compute, the present contribution will not only bear the 
expense of the scheme, but will actually pay off the deficit 
which now exists.’’ This statement is based on the report 
of the Government Actuary, whose calculations in one 
important respect would appear to have a margin of 
safety, for they are framed on the assumption of the 
Minister of Labour that the registered unemployed will 
average 1,100,000 up to the end of the present benefit 
year (October 15th), 1,000,000 from then up to the end of 
March, 1925, and 800,000 thereafter. It is surely not un- 
reasonable to hope that trade recovery will be sufficiently 
good to produce much better figures than this. For the 
moment, therefore, we may consider the Bill to pass the 
third of our tests, although it should be noticed in passing 
that the Government Actuary finds ‘‘ unsusceptible of cal- 
culation’ the cost of removing the disqualification in the 
case of workers affected by trade disputes—a measure 
which on other grounds requires very careful scrutiny. 

As regards the first principle, namely, that overlapping 
with the Poor Law should be obviated, some increase in 
the rates of benefit is required. The Bill proposes to raise 
the rate in the case of a man from 15s to 18s, and of a 
woman from 12s to 15s, while the allowance for children 
is raised from 1s to 2s. This benefit is to be given for 
the existing contributions until the debt to the Treasury 
is repaid, after which the combined premium will fall 
from the present 2s 13d per week per adult male to 1s 6d. 
From the same point of view the bridging over of the 
gap is not open to objection, for hitherto the incidence 
of the gap has merely transferred the beneficiaries at 
the end of a benefit period on to the books of the Poor 
Law authorities. Nevertheless, we regret that in this 
Bill, which is a far-reaching attempt to overhaul the 
whole system, the flat rate of benefit is maintained for 
the whole country, and that no effort is made to 
differentiate benefits and contributions in acordance 
with variations in wages and living costs in different 
parts of the country. The present opportunity should 
have been taken to attempt some equalisation of the real 
value of benefits and the real burden of contributions 
under varying conditions. The effect of the present sys- 
tem is that if the flat rate of benefit is suitable in country 
districts and for unskilled labour, it is inadequate for other 
workers. On the other hand, to raise the rate to a suit- 
able figure for skilled London workers would undoubtedly 
destroy the economic equilibrium elsewhere. 

The second principle is, however, the most difficult of all 
to apply. From this point of view the making of un- 
covenanted benefit a permanent statutory right is likely 
to prove a retrograde step by weakening the incentive to 
work. The first interest of the nation is efficient and 
economical production, and industrial policy should be 
centred on this objective. Everyone must recognise that 
there is serious danger that lax administration of the 
insurance system may make things too easy for men to get 
along without making a real effort to get work or to 
adapt themselves to changing demands. It is from this 
end that the problem ought to be approached, and in this 
connection we would recall the important suggestions 
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made by Sir Wm. Beveridge in his recent pamphlet on 
** Insurance for All and Everything ’’ :— 

The conditions upon which unemployment benefit can be drawn 
should change progressively with the length of time for which 
it has been drawn. For a limited period only—whether 15 or 25, 
or more weeks in a year—benefit should be available on condi- 
tions at least as favourable as those nqw in force; the workman 
should be allowed to hold out for work in his own trade and 
district without forfeiting his claim to benefit. After that time it 
becomes r _ to say that his chance of finding work on 
those terms appears so small that he must acquiesce in other terms; 
he may be required to take suitable work outside his proper trade, 
or to move more readily to another district. Finally, a point may 
be reached when demoralisation through idleness has begun or 
is threatened ; it becomes reasonable to give further benefit only 
on condition of some form of training either mental or physical, of 
further education either general or technical, which may help to 
improve the unemployed man’s physique or intelligence, and 
which will at any rate give him something to do with his day. 
Some such progressive change of benefit conditions is the proper 
alternative to reducing the pay to an obviously inadequate pit- 
tance or to breaking it by meaningless ‘‘ gaps.”’ 

Third, unemployment benefit must end at last, and leave the 
recipient to the infirmary, the asylum, or the labour colony. It 
can be justified only as a means of tiding over temporary unem- 
ployment, not as a pension for life. 


he conditions in the Bill on which uncovenanted bene- 
fit will be payable are altogether too vague and general to 
form the basis of such a policy. 

On the proposal to reduce the age of entry to 14 we 
find ourselves in serious opposition to the Government 
Bill. We are not forgetting the money which Mr Shaw 
proposes to draw from the insurance fund to pay for 
instructional classes when we say that this age reduc- 
tion will tend to decrease the number of cases in which 
a child’s education is continued after 14. The Bill in 
this respect is working on exactly the wrong lines, 
and in theory we greatly prefer the suggestion 
made during the debate that the* school age should 
be raised to 15. As Mr Fisher said in the House of 
Commons on Tuesday, “If children from the age of 14 
onwards are insured, and are capable of receiving insur- 
ance benefit, that consideration will certainly weigh in 
the balance on the industrial side and against the educa- 
tional side.’”’ The fact that juveniles will not qualify for 
benefit until after the payment of 30 contributions goes 
only a little way towards removing the objection. If 
the Bill goes through in its present form the State will 
regard children of 14 as regular members of the industrial 
community. The tendency should be the other way. The 
juvenile influx into the labour market will increase, and 
will aggravate the unemployment problem. Worst of all, 
the payment of benefits to these children (even on the 5s 
and 4s scale proposed by the Bill) will impair the incen- 
tive to learn a trade at a low initial wage. All this 
is deplorable, and we trust that the clauses affecting the 
age of entry will be drastically amended in committee. 
As they stand they are entirely unacceptable. 

There are, therefore, reasons why some of the pro- 
visions of this Bill should be submitted to drastic 
revision. But it will be a thousand pities if the criticism, 
which will inevitably come from both Conservatives and 
Liberals, is purely destructive, or if any section seeks to 
make of unemployment insurance a party question. For, 
whatever the political future may hold in store, all parties 
must recognise that it is imperative in the national interest 
that social insurance should be a success. Not only has 
social insurance come to stay; it is also bound to be 
developed. Big national issues depend upon whether it 
is wisely developed on sound lines; and in this task all 
parties should be willing to co-operate in a non-partisan 
spirit. 

SEE 
ECONOMIC POSITION IN GERMANY. 
(BY A CORRESPONDENT. ) 

Tue outstanding feature in the economic life of Germany 
during the last five months has, of course, been the 
stabilisation of the mark, which was effected in November. 
Following the long period of inflation which, by the middle 
of last vear at any rate, had become so excessive as to 
make normal production absolutely impossible, the estab- 
lishment of a stable exchange has necessitated a re- 
adjustment of values, and above all of the mental attitude 
of the people to the new conditions. This process 
appears to have been accomplished with less difficulty than 
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might have been expected. A fall in the generaj Pric 
level has not taken place: the volume of produetin, 
was, until week or so ago, almost certainly - ws 
as it has been at any time since the War, and t a 
two industries there has actually been a small boom - 
ease with which stabilisation has been accomplished . 
not easy to explain, though it seems reasonably cert : 
that a final solution of the underlying difficulties has ter 
postponed, rather than already achieved. = 

In view of the statement made by the Finance 
Dr Luther (quoted in the Economist of March 
p. 685), that the national income of Germany is toda, 
only 25 milliard gold marks, as against 37} milliards },. 
fore the war, the present writer has made a number of jp. 
quiries in well-informed quarters in Berlin as to the 
probable present volume of production in the country, |; 
will be noted that Dr Luther’s estimate only represents 
66 per cent. of the pre-war gold income, or, after allowancy 
is made for the depreciation of gold itself, a total pro- 
duction less than half that of the pre-war territory of 
the country. If this estimate relates to the 1923 positios, 
it is probably not far wide of the mark, but very consider. 
able changes have taken place since then. The fin. 
mechanical trades are now very near their pre-war level 
and toys, chemicals, and textiles are not far behind. Coal- 
mining and agriculture, though better than last year, 
appear still to be under two-thirds of pre-war, while stee! 
and electrical products are probably both over 7o per cent. 
of the 1913 level. It is, of course, impossible to dogma- 
tise on a subject of this kind, but everything seems to 
show that, before the recent outbreak of industrial strife 
in the Ruhr, production was in the neighhourhood of 70 
per cent. of the pre-war figure, while an adjustment for 
territorial losses would bring the total production o! 
modern Germany up to somewhere about 78 per cent. of 
the 1913 production of the same territory. 

The strong position of the fine mechanical trades (opti- 
cal glass, &c.) is explained by the fact that Germany still 
enjoys what is very nearly a world monopoly in this in- 
dustry. The relative strength of toys and chemicals is 
also due to the export trade. In textiles a small boom has 
recently taken place on account of an increase in home 
demand, which can only be explained by considering the 
present position of the German working classes. 7 

The real remuneration of labour is, of course, the prii- 
cipal source of home demand. In spite of the rapid re- 
adjustments of wage rates during the period of inflation, 
real wages at that time were exceedingly low, and barels 
sufficed to provide such absolute necessaries as food. 
Last year, therefore, it was almost impossible for the work: 
ing classes to purchase articles of clothing and apparel. 
At the present time, on the other hand, though wages 
are still very low when compared with those ruling 
pre-war Germany or in other countries to-day—the pre- 
sent earnings throughout the whole country vary from 4 
minimum of about 20 gold marks a week to a maximum 
of some 45 gold marks—they are nevertheless considerably 
in excess of those in force six months ago. The peopre 
have become accustomed to a lower standard of living 
in matters of food, and therefore have a small se" 
available for the purchase of clothes and boots. + This 
fact thus offers us an explanation of the small boom . 
certain industries following immediately upon une 
stabilisation of the currency. be 

The above considerations should not, however, r 
allowed to conceal the fact that labour is very a 
at the present moment. Money wages (in gold marks a 
we have seen, are actually below the pre-war — 
while the general level of prices is from 45 to 5° <§ - a 
above the pre-war level. It follows that the reai i 
of labour in Germany to-day cannot be more ay vb tl 
60 per cent. of those ruling in 1913. In the firs / gs 
of stabilisation—which, be it remembered, seaopae 
insane process of currency dévaluation—the = : Za 
rates were regarded with considerable favour a sas 
working classes. As time goes on, however, — 
nature of the situation is becoming slowly ws tress 
the very improvement in wages is itself tending heat of 
the hopeless inadequacy of the present remunera 
labour. ‘ 

The employers, for their part, appear to be : 
arrogant mood. They are, indeed, the spiritua 
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y caste, and at the present moment are 

 nammcioae of the superiority of their position in 
{ylly con f bargaining. The working classes are without 
peatters 7 and seem to have lost faith in the Social- 
proper pie which made such an appeal five years ago. 
istic ails have almost always proved themselves 
Were ments in the hands of the capitalists, and 
ort unions are to-day practically penniless. For the 
~ = then, with the exception of the rather special 
nomen ae Ruhr area, there seems to be no immediate 
ons tof labour unrest on a large scale, but, unless the 
gan 2 adopt a more conciliatory attitude, it seems 
cable that the day of reckoning will come—and per- 
os sooner than many people at present expect. 

Eyen assuming that the Rentenmark remains stable, 
the faancial outlook for the near future is far from 
pright. In consequence of the long period of inflation, 
ihe circulating capital of the country has been steadily 
reduced. "AS a result, jt is at present by no means easy 
«9 obtain accommodation from the banks, and, in any 
«se, from 25 to 30 per cent. per annum is the normal 
ate which is paid. Under circumstances such as these, 
itis therefore very difficult for all save the strongest and 
gest firms to finance production in a_ satisfactory 
sanner. This important factor in cost of production will, 
of course, only be successfully reduced when the people 
acquire sufficient confidence in the currency to resume 
avings. In the absence of assistance from abroad, the 
process of obtaining a sufficient surplus of production over 
consumption will certainly take a considerable time. At 
present the habit of saving is only being resumed very 
dowly, and the demoralising effects of windfall profits 
from speculation during the period of inflation are still 
making themselves felt. The very complete manner in 
which German bears of francs were recently caught out 
has, however, certainly served as a very sharp lesson to 
certain sections of the German public. Incidentally, it has 
proved an important contributory factor in bringing about 
the bankruptcy of several unsound concerns. 

In this connection it must not be forgotten that one of 
the most important results of the inflationist period was 
to increase beyond all reason the number of middlemen of 
every conceivable kind. There are in Germany to-day 
somewhere about 3,000 so-called banks, or, to give them 
their proper English term, ‘‘ bucket shops,’’ which per- 
form no useful function whatsoever. The sooner these 
are cleared away the better for the economic health of the 
country. Accordingly, one of the most hopeful signs in 
present-day Germany is the growth in the number of bank- 
ruptcies. The ** new rich ’’ are now perhaps more ‘‘ new ”’ 
than “rich,” and the decline in the ostentatious display 
of wealth in Berlin to-day, as compared with that of, 
say, 18 months ago, is very noticeable. 

The advent of stabilisation has done very little 
to facilitate reconstruction work, though a large number of 
pairs and extensions to existing works which should 
sme been carried out long ago are now being taken in 
= is, unfortunately, impossible to obtain adequate 
ior en work of this kind, but it seems probable that, 
actually ve part, only repairs of the most urgent kind are 
hier ht ng undertaken. Thus, for example, some- 
ot mene done to improve the surface of Berlin 
‘, which had been very sadly neglected hitherto. 
sea oe problem is certainly acute, but it is im- 
country in 4 emember that the total population of the 
teritory in = was actually less than that of the same 
against Gy an (59-9 millions on October I, 1919, as 
we ts te ions on August I, 1914). Since the war 
followin “ee adequate housing programme, while the 
§ oltcial statistics show the extent to which 
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— Statistics are not complete, since they do 
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in Germany unt oe to attempt any forecast of events 
maintained iit is clear whether the new currency will 
the - If the Rentenmark were now to collapse 
lf, on “deg would certainly be exceedingly serious. 
t hand, the new atmosphere of qualified 
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confidence in the currency, which is based very largely 
upon the hope of the restoration of the economic unity of 
Germany in accordance with the terms of the Experts’ Re- 
port, can be maintained, it seems reasonably certain that 
Germany will gradually return to normal. Progress, how- 
ever, is bound to be slow, and the situation is almost 
certain to be complicated by the outbreak of serious strife 
in the world of labour. Without the influx of foreign 
capital, however, reconstruction work has very little 
chance of being taken in hand on a large scale in the near 
future. 

The German people themselves are in a very nervous 
State, and until the Reparations tangle is finally cleared 
up this mentality is likely to continue. In any case, how- 
ever, the advantages of the work of industrial reconstruc- 
tion (railway rolling stock, electrification, &c.) which was 
actually accomplished between the Armistice and the in- 
vasion of the Ruhr can hardly be regarded as adequate 
compensation for the serious disorganisation of the 
national economy which has resulted from the devaluation 
of the currency. 





teense 


SITUATION IN THE COAL EXPORT TRADE. 

A creat and disquieting change has taken place in the 
coal export trade of the United Kingdom during the past 
few months. The total quantity. exported as cargo to 
foreign destinations in April was the smallest in any month 
since June, 1922. It amounted to only 5,062,941 tons, 
compared with a monthly average last year of 6,625,000 
tons, and with a maximum month’s trade in that year 
of 7,654,405 tons. In the average f.o.b. price of the total 
quantity exported there has been nothing like a corre- 
sponding reduction; on the contrary, the price variations 
since last August have been very small. They have 
ranged between 24s 5d and 25s. Values Ceclined steadily 
between August and December, 1923, from 25s 3d to 
24s 5d. Last February the general tendency was towards 
a still lower level, but that tendency was checked by the 
exceptional stimulus to demand that arose out of fears 
of a stoppage of work on the expiration, on April 17th, 
of the notices of the miners to terminate the general 
wage agreement. In March the average f.o.b. price was 
24s 74d, and in April 25s. Still, with the exception of 
that in the short month of February last, the total f.o.b. 
revenue of the foreign cargo and bunker export trade of 
the United Kingdom in April was the lowest in any month 
since December, 1922, and was nearly £24 millions Jess 
than the average monthly export revenue in 1923. 

This reaction in quantity and value is due chiefly to 
the resumption of work in the Ruhr, but partly to the 
very slow progress of the recovery of the more distant 
world export markets. The prosperity of the coal export 
trade of the United Kingdom in 1923 was wholly arti- 
ficial. It began with the occupation of the Ruhr in 
January, and ended with the collapse of the passive re- 
sistance of the German colliery owners and workmen in 
the autumn. It was not until after the M.1I.C.U.M. 
Agreement had been entered into that the increasing de- 
liveries of Reparation coal to France, Belgium, Italy, 
and Luxemburg relieved those countries of their depend- 
ence on British supplies, but since last November these 
deliveries have been greatly increased. During 1923 the 
total quantity delivered to France and Luxemburg of coal, 
coke, and patent fuel was only just over 5 million tons, 
or about 420,000 tons per month, and the extent of the 
improvement which has since taken place may be gathered 
from the fact thet in April last the total quantity of coal, 
coke, and patent fuel delivered by Germany to France 
and Luxemburg exceeded 1,300,000 tons. Phat is in 
excess even of the monthly rate of delivery provided for 
under the Spa Agreement of July, 1920. But while the 
supply of these Reparation coals has been increasing at 
the rate represented by these statistics, the production of 
coal on the Continent has also been expanding. In 
Holland and Belgium the output of coal to-day is appreci- 
ably greater than it was in 1913; in the Rhenish West- 
phalia coalfield the output has been restored to approxi- 
mately go per cent. of the pre-war figure; while even in 
France the production of the Nord and Pas-de-Calais coal- 
fields is again practically equal to that of 1913. 
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Under these conditions a diminution in the demand for compelled the indefinite suspension of Work at a numbe: 
British coals was inevitable. Last year we exported to | of pits, but the increased wages to be paid under the ney 
Germany, France, Belgium, Holland, and Italy 54.5 mil- | agreement will represent an additional labour cost of any. 
lion tons, compared with 37.8 millions tons in 1922 and | thing from 1s 3d to 1s 8d, and this means that for large 
35-4 million tons in 1913. These exports showed an | coals the owners must get from 2s to 3s per ton More to 
increase of 54 per cent. on those in 1913, but to all the 


maintain the same rate of profit. No one can see how th: 
other markets our exports were 35 per cent. less than they | attainment of that higher price will be possible under +h. 
were in that year. The reaction from that abnormal dis- | prevailing depressed conditions of trade. A severe system 
tribution has been as violent as it has been unavoidable. | of output regulation could secure a remunerative price fo, 
In the first four months of the current year our shipments | a smaller quantity of coal, but the colliery companies a; 
to Germany, France, Italy, Netherlands, and Belgium | at present opposed to such artificial regulation, and it 
were 5,572,000 tons less than they were in the correspond- | certain that the antagonism of the workmen to such 
ing period of 1923. Proportionately, that represents a proposal would precipitate another crisis in the industry, 
rate of contraction equivalent to the total increase in our Considered as a whole, the position in the coal export trade 
exports to those countries last year compared with 1913. | of the country is nearly as bad as it was during the acute 
The actual position, however, is worse than that, for in depression of June, 1922. 
April the exports to these five countries were 2,200,000 
tons less than they were in April, 1923, and it is certain 
that the decrease in the June quarter of the present year 
will be a great deal more than that in the March quarter. 
In the more distant markets the returns show a slight im- 
provement compared with the volume of trade in the early 
part of 1923. This improvement has been more marked 
in the South American market than in any other, but the 
total volume of the extra European trade is considerably 
less than it was in pre-war years, and at the present rate 
of progress that preewar volume of trade will not be re- 
covered for another couple of years. 

In the light of all these facts, a pessimistic view is taken 
of the course of the export trade in the immediate future. 
With the West Coast of Africa, British South Africa, and 
the East Coast of Africa’our coal export trade to-day is 
only about one-tenth what it was twenty years ago; with 
the Indian Continent only a little more than one-half; 
with the Far East only a little over one-third; and with 
Central America and the United States Pacific ports less 
than one-tenth. These markets are now supplied chiefly 
from native or nearer sources of supply, and the capacity 
of those competing sources is increasing and not 
diminishing. The demand for bunkering purposes is also 
a relatively declining quantity. It was estimated by the 
late Lord Rhondda that of the total quantity of coal ex- 
ported from the United Kingdom in pre-war days, at least 
5° per cent. was for navigation purposes, and probably 
two-thirds of the total quantity exported from the Bristol 
Channel ports. The navies of the world were then coal- 
driven ; they are now oil-driven ; and the use of liquid fuel 
in the mercantile marine is also increasing rapidly. In 
1913 very little of this fuel was supplied to merchant 
vessels at home ports, but in 1923 220 million gallons of 
oil were supplied as bunkers at British home ports, and 
in the first four months of the current year over 79 million 
gallons. It is this increased consumption of oil fuel for 
marine navigation purposes that accounts for the fact that, 
notwithstanding the great increase in the world tonnage, 
the quantity of coal supplied as bunkers at home ports for 
the use of vessels engaged in the foreign trade has this 
year averaged only 1,436,000 tons, compared with a 
monthly average in 1913 of 1,750,000 tons. 

These facts will show the extent of the contraction that 
has taken place in the scope of our foreign markets. But 
there are other unfavourable factors. The world markets 
have become more competitive, and the competition even 
among British coals has become more acute. The 
diminished bunker demand for South Wales coals is driving 
those coals to foreign industrial markets, while the great 
decrease in the Continental demand for English or Scottish 
coals and the relatively lower cost of the production of 
those coals, are increasing the rivalry of the Scottish, New- 
castle, and Humber exporters with those of the Bristol 
Channel in the more distant markets. The Bristol Channel 
ports still claim the lion’s share of the foreign coal trade 
of the United Kingdom. Thus, in April last, its proportion 
of the total foreign cargo exports was 44 per cent., com- 
pared with 40 per cent. in 1913; that of the North-Eastern 
ports 35 per cent., compared with 31 per cent.; of the 
Humber ports 5 per cent., compared with 12 per cent. ; 
and of the Scottish ports 13 per cent., compared with 14 
percent. Under the new wages agreement, however, the 
competitive position of the Bristol Channel ports will be 
injured by the greater comparative increase in the cost of 
production. Prices have already fallen to a level that has 





























































THE STANDARDISATION OF RUBBER ACCOUNTS. 
From time to time we have dealt in these columns with 
the standardisation of accounts and accounting presents. 
tion. On each occasion we have been forced to confine 
our remarks to standardisation of the accounts of rubber 
companies; the conclusions drawn have been the par 
ticular conclusions arising from a study of the problem 
as it affects the rubber industry only. This is not be- 
cause the standardisation movement is directed towards 
the full publication of the results of rubber companies 
alone ; it is a circumstance which arises from the fact that 
in no other industry has any attempt been made to con 
sider the matter seriously. No effort has been made in 
any class of joint stock enterprise—except that concerned 
with rubber production—to introduce a standardised bal 
ance-sheet which can be adopted by every company within 
the class. It is the only industry in which any movement 
has been set afoot for providing the shareholder with a 
complete knowledge of production costs of his compat 
and it is the only business in which an honest attempt has 
been made to overcome the abuses to which condensation 
of accounts lends itself. It is on account of these circum 
stances that any reference to the progress of the 
standardisation movement must necessarily be confined to 
rubber accounts. The latest company report bearing upon 
the subject is of particular importance in that It raises : 
new issue. It is the report and speech of the tows 
annual general meeting of the Straits Rubber a 
Limited. Some few months ago the directors circulars . 
the shareholders asking them to express an ase 7 
the practice of publishing the cost of ae : a 
and the prices realised for rubber. In the _ pone 
chairman, the result of the referendum clearlv ; a 
that the shareholders approve the policy adopte oe 
directors (i.e., of non-publication), and that eS om 
is nothing more to be said.” Considerable pul 4 . 
given to this report a few weeks ago, particu aie 
the form of a conclusion to the effect that an od ners 
ing majority had been obtained against stan eae 
of rubber accounts. We were inclined to the be as te 
this conclusion was arrived at before the wT ae wit 
chairman’s speech had become public property ae 
the text in front of us we were unable to su cndicativ? 
the opinion that the vote could be regarded ws saga 
of the general feeling of rubber sharenenier. aa 
the fact that the original conclusions have ro aoa vt 
fied in that section of the Press which set oe wor of 
feel constrained to comment upon the actual r 
a oe to the directors’ circular, og hi ae 
cent. of the shareholders voted. The aeaeet * 1 cad 
cent. consisted of -21.6 of independent share a by the 
52 per cent. of directors or shareholders ree find that 
directors. Of the 26.4 per cent. who — ccaat ae 
14.7 per cent. were in favour of leaving the r cent. wert 
discretion of the directors, and that 7.4 Oost that the 
definitely opposed to publication. The con gee 
remainder who voted in favour of ee us to the 
to no more than 4.3 per cent. does not in si " 
conclusion that the result may be taken as an 
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ity against standardisation. Taken in conjunc- 
sion with the analysis of the votes against the proposals, 
we are inclined to suggest that the result cannot be re- 
sarded as an expression of opinion on the question except 
in so far as it affects the Straits Rubber Company alone. 
The suggestion which gained currency as the result of the 
earlier Press comments, to the effect that it is indicative 
of the opinion of all shareholders in the industry, rather 
savours of prenotion. 

it must not be thought that we have any fault to find 
with the action of the Straits Rubber directorate. In 
view of the fact that a majority of the shares were already 
under the control of the board, there was really no obli- 
gation on the directors to consult the outside share- 
holders. That they did so only provides a further instance 
of the efficient and wholehearted interest which the board 
of that company always displays towards those who place 
their property under their charge. The example 
of the Straits Rubber Company’s directors is one 
that might well be followed by the boards of com- 
panies in which the interests of the outside share- 
holders are greater than those of the board. Further, 
we do not suggest that the directors’ original circular was 
couched in any terms which would influence the recipients 
in one direction or the other. As a matter of fact, we 
believe that a real attempt was made to ascertain the 
views of the independent shareholders upon the postulates 
of the Rubber Shareholders’ Association itself. Our reason 
for hesitating to regard the result as an indication of the 
opinion of rubber shareholders generally is that so large 
a majority did not vote at all, and that so small a per- 
centage as 7.4 voted unequivocally against the proposals. 
The percentage of shareholders who were either apathetic 
or who were so undecided as to leave the matter to the 
discretion of the directors, is sufficiently high to show 
that the importance of the referendum was under-estimated. 
Until this apathy is dispelled, then the conclusions to be 
drawn from a poll are apt to be misleading. It is the 
lethagy of the shareholder with which the Rubber Share- 
holders’ Association is confronted. The members of that 
association need not be disheartened by the result of this 


ing major 


. teferendum. It should only serve to instil additional en- 


thusiasm in the movement, and to lead the present mem- 
bers to recruit more rubber shareholders to the association. 
Until a majority of shareholders have joined the associa- 
tion and apprised themselves of the abuses to which their 
apathy contributes, then the ‘‘ overwhelming ’’ results 
in individual cases should be accepted cautiously and not 
taken as rebuffs. _The average unsympathetic shareholder 
a rubber companies may afford to rely upon the discretion 
deficient directors of such well-managed companies as 
the Straits Rubber Company ; his lack of interest is danger- 
ous in the case of the badly controlled concern. He must 
made aware of the evils accompanying the abuses of 
sr one Agency system which exist in many 
ae mengeics to-day. This one aspect alone, which 
tt we partners in the agent firm to control the board 
ena er company itself, is sufficient to cause all rubber 
ae — to take an active interest in their property 
Rubbe are of the dangers which lurk in its trail. 
aidan ; hareholders’ Association has done much to 
aa ee on the system which permits direc- 
sida mae two classes of remuneration—agency com- 
prey _—_ in the commercial agency firm and 
bnbperes irectors of the company for which they act 
i. ‘erga - which is usually known to the share- 
a a lished in the accounts. The Association 
shareholder «Algae efforts to apprise the rubber 
regard the I the way in which estate managers have to 
novers inste ern house of the agents as their real em- 
ie of the principal company. It has also en- 
ina eg the member of the manner in which 
without his i tracts for commercial agency are arranged 
until th nowledge. It must continue in its difficult 
c —— = shareholders have been aroused 
constant ; nderstand the necessity for displaying a 
then any oe in their property. When it has acgesaae 
of the Wishes num must be taken as a general indication 
which “ate a of the investors in the industry. The results 
RTeatest Shecese 2. such polls will be awaited with the 
branch of oe by all concerned in this most important 
imperial trade. 


BREWERY PROFITS. 


Tue chief event of 1923 in the brewery industry was the 
change in the beer duty made in the Budget. The duty 
of 1oos per standard barrel was not altered, but a rebate 
of 20s was granted on each bulk barrel of 1,024 degrees 
or over, the rebate being graded down in the case of beers 
of less gravity. Messrs White, Tomkins, and Courage, 
writing in their annual review, state that :—‘‘ The esti- 
mated cost of the rebate was £ 13,000,000 in the current 
year and £16,600,000 in a full year. Being of opinion 
‘that the trade might fairly be asked to bear part of the 
cost’ to the Exchequer, the difference between the rebate 
of 20s and 24s, the equivalent of a penny per pint in the 
barrel, was left to be borne by the trade.”’ Retail prices 
were lowered on the morning following the Budget state- 
ment, and the pre-Budget gravities were, on the whole, 
not decreased. 

According to the United Kingdom Alliance, an association 
not friendly to brewing concerns, the reduction in the price 
of beer, which came into operation in April, stopped the 
existing decline in consumption and increased the demand. 
The following table, supplied to us by the United Kingdom 
Alliance, gives figures for beer production in Great Britain 
during 1922 and 1923 :— 

(000’s omitted.) 








Standard Barrels. Bulk Barrels.— 

1922, 1923. 1922. 1923. 

March quarter ....... . 4215 .. 4,007 .. 5376 .. 5,092 
June quarter.......... 5,097 .. 5,075 .. 6625 .. 6,509 
September quarter .... 4,968 .. 5528 .. 6491 .. 7,203 
December quarter...... 4,486 .. 4885 .. 5,724 .. 6,185 
18,766 .. 19,495 .. 24,216 .. 24,989 


This table shows that while there was a decline of 
400,000 selling barrels in the first half-year, there was an 
increase of over 1,100,000 barrels in the rest of the year. 

We have already dealt with the recent results of a num- 
ber of representative brewery concerns (see the Economist, 
November 10, 1923, page 823). But as brewery accounts 
are issued at such varied intervals and dates, we have 
analysed the accounts of a second group. In the table 
which follows we show net profits, after payment of deben- 
ture interest, and amounts carried forward for past three 
years, of 14 other leading London and provincial 
breweries :— 


Net Profits, after 
Payment of Debea- 


























Name of Company. ture Interest. 
1921. 1922. 1923. 1923. 

e £ £ £ £ 
Samuel Allsopp and Sons} 57,825 | 57,791 | 90,141 19,324 
DROID bis ccnccovescsciee 31,866 | 34,568; 39,348 33,831 

DPEtON’S ......-00 70,731 | 68,539 | 68,276 4,699 
Bristol United .......... 69,369 | 66,539 | 56,031 38,677 
phexdeseosenuans 157,240 | 178,517 | 205,751 80,198 

City of London ...... .. 144,844 | 168,815 | 176,611 48,930 
Huggine and Co. ........ 32,464} 34,972} 46,011 27,982 
Ind, Coope ........++++06 176,232 | 176,638 | 189,994 109,226 
James Shipstone.. ...... 77,142 | 7,168 | 103,828 24,861 
Meux’s ......scccssccceee 70,887 3,970 | 94,529 73,460 
a Penb ans reenee qaoaT a aon an 
Style and Winco 81,661 83563 61,695 
"Cane er erro ne ae 417,545 | 392,225 25,470 


The Cannon Brewery’s year has -been an excellent one. 
On the £25 deferred ordinary shares a dividend of 16 
per cent., free of tax, and a bonus of £4 per share, also 
free of tax, were declared. It is only fair toadd, perhaps, 
that this dividend and bonus represents but 8 per cent. on 
the company’s deferred ordinary capital before it was re- 
duced. The City of London, after paying a 20 per cent. 
dividend on its ordinary shares, added £20,000 to reserves 
and carried £48,830 forward, as against £37;754 brought 
‘nto the accounts. In passing we should like to say that 
these accounts are concise but clear. Ind, Coope, and Co. 
distributed 15 per cent. on its ordinary capital, and placed 
£50,000 to reserves. Samuel Allsopp and Sons show 
considerably increased profits. Peter Walker (Warring- 
ton) and Robert Cain and Sons, Limited, was formed in 
September, 1921, to acquire, firstly, the brewery business 
of Robert Cain and Sons, Limited, which included the 


share capital of Harding and Parrington, Limited, 
and, secondly, the ordinary share capital of a 
brewery company known as Peter Walker and 
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i 
Son (Warrington and Burton), Limited. The profits | to increase reserves, and notice that total reserves oa 
recorded above for the undertaking are not very| amount to £450,000. Sir W illiam Peat, chairman 
large when it is considered that assets amount to cf Allsopps, pointed out that until 1916, the 
46,535,193. This, however, was a boom-time flotation. | were unable to make the interest on the debentyr, 
The ordinary shares receive a distribution of g per cent.,| stock, and it was frequently said that 
as against 10 a year ago, which leaves £25,470 to be| as a concern could never do more than 
carried forward—the latter sum being slightly larger than | interest and sinking fund on its prior liens, a Condition 
the £20,544 brought into the accounts. 


of things circumstances had shown to be inaccurate 
In our next table we analyse the chief assets and 


because they had not only paid all the interest charges 
liabilities over the past three years :-— and all their redemption on the prior lien stock, but hay 


also paid what might be called fair dividends to the prefer. 
ence stockholders and to the ordinary stockholders. The 
first dividend they paid on the ordinary stock was jn ; 

















; Allsopps 
pay the 









Principal Liabilities. Principal Assets. 











| Pro : 919, 
suanee we Further, their cash and their reserves had all been creates 
os ita oe —_— Stocks. | ™¥°*-| Cash. [Debtors . r en Created 


ments. 


during the 10 years which had elapsed since the present 
board took office.’’ A striking record of guardianship, 
























Samuel In the balance-sheet of Peter Walker and Robert Cain 
Sep. 30,1921 the reserve is given as £20,000. Fortunately, however, 
Sep. 30, this is cne of the more enlightened holding companies 

ee which publish in addition a consolidated balance-shee:. 
Dee 3h 1912 In this, total items on the assets side amount to 
Dec. 31, 1923 


£11,963,983, while reserves are given as £:530,000. We 


1921. . are still, however, somewhat in the dark as to the true 

Doe. 31, 1583... state of affairs, for the main item of 410,568,585, repre- 

Beisrslnived ~ senting freeholds, goodwill, and investments, like the 

Bed. 30,1922 ; corresponding item in most of these companies’ accounts, 
Sep. 30, 


is stated to be ‘‘ less depreciation and reserves’ of an 
unknown amount. An item, ‘*‘ Company formation,” 
£328,480, has been cleared off during the vear. 

Our firal table shows present dividends, prices, and 
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406,302 
149,794; 242,803 
144,942) 258,948 
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1922". yields compared with a year ago :— 
31, 1923. a 
MBec. $1981. " End of April, 1923. | End of May, 19”. 
Dec, * ame, eoererrneenteeenensstnteeenenesnseerenentieneneye enema sense 
Dee, 31,1923. Div. |Price. Yield. | Di v|Paice| Yield 
Ind, Coope— | ——|__ —_|—— 
Sep. W, 1921.. | £8 a!| % _|gea 
Sep. 30,1822. Allsopp (Samuel) and Sons, ord., £1 .. % 617 3} 4 &|890 
Sep. 30, 1923. Do 6 % ptg. pref. stock .........0.- 63 | 10 6 9} 7) 70 [1014 3 
James Shi Do 5 & deb. pisaenredecvenscei 5 | Biss 3 | ce ee 
stone & Sc Beets, WOE. AL vidcecsasccccddsoccaves 
Dee. 31, 1921.. Do 6 % cum. pref., £1 ...+.+...+---- é | 617 3) 6. i 61? 3 
Dee. 31, 1922. . 95,211) 107,799 | Boddington’s, ord, £1 ............000+ 4 | gil 4 0) 14 | Ingles 
Dee. 51, 1925.. 1 Do 5% cum. pref, £1 .....0..ee000-) 5 | 630} 5 | #6 30 
Meux's Brew'ry Bristol United, ord., £1 ..........+.+. 5 | 12/811 4 15 | su ® 
Deo. 31, 1921... 83,785 | Cannon, 5 % cum. pref., £10.......... 5 | 33} 5 | 6/713 9 
Dec. 31, 1922. . 100,198 | City of London, ord., £1.............: 20 | 14 1013 5 | 20 | 24/9 29 
Dec. 31, 1925. . 89,796 Mapgies and Cs. cal, OE ees esteiecss 38 : a : 7 = ie -. 
Newcastle Sore & 008.5 BI aniccctcee prodnne’ \ + 
Breweries — Meux's, £% cum. pret, BT ...cccccesss 5 | 5 | 6 20 5; oF 16 2 : 
Oct. 31, 1921.. 5491,259,751) 390,143, 176290; 30,862) 47,578 | Newcastle, ord., £1 .....ccseeeeseeee- 5 | 1514 3] 5! {514 
Oct. 31, 1922. . 971,301,167) 358,411) 190.522) 12,749) 34,321 | Phipps(C.), ord. £1 ...... Saiieuenuns said 10+ | lg) 6 8 OF} 12h, 13) 7 2 3 
Oct. 31, 1923. . $p,293,521) 341,406) 194,570) 20,014) 35,732 | Style and Winch, ord., £1 ............ 10 | ifs 8 8 6| 10° | wis ee 
ons pee ————-|————- | Walker (P.) & Robert Cain, ord. £1. 10 | ¢11 8 6] 9 i 
Sep. 30,1922", sos ols 655, 88,631, 129,197) 178,507} 27,925 + Free of income-tax. 
siyhe & Winch te et ef itis perhaps only natural that yields on brewery stocks and 
bec. he mA s08.se| ieee] Sebe23| 23eaee Lavasy | Shares should be big. The uncertainty of the future and 
Dec. 31,1923 1,457,676, 122,200| 393,103) 283,384] 84,083 the aversion to purchase by a section of the communits 
Robert Cain combine to keep the market within limits. It must not be 
Sen se ise ame 643) Wg0sls, .. | 102499) 46695 | overlooked, however that those who hold shares in brewer) 








undertakings belong to the conservative part of the people, 
and are bond fide investors without inclinations to specu- 
late. Many shares only change hands when an estate 
is to be divided. On the other hand, occasional sma! 


Shareholders will notice with satisfaction that in the 
above figures capital is practically stationary, while 
reserves in most cases are on the upward trend. Even 
Meux’s Brewery, which a year ago took its last thousands 
from the reserve to pay arrears of dividends, has this year, 
aiter making a substantial profit, re-opened reserve ac- 
count with an allocation of £25,000. The Cannon 
Brewery has added to properties, having purchased So 
licensed houses during the year. It may be recalled 
that Ind, Coope, and Co. was reconstructed under an 
arrangement sanctioned by the court in 1912; this com- 
pany holds all the issued capital of the Leeds and 


happens that the marked dealings in these securities ar 
not a true index to their value. This has been the ca 
in the brewery share market for some years past. 








LINOLEUM AND COMPETITION. 


THE linoleum and oilcloth industry has been bask 


ng in 


ears. Most 

. ‘ m4 > . ae ‘ ree ars. . 
Batley Breweries, and has a controlling interest in | great prosperity for the past two or three yea ve diei- 
; 4 : ’ ° ‘ aA at > s } 
Bindley and Co., Robinson’s Brewery, and B. Grant | of the companies engaged in it have paid ae he 
and Co. The chairman of Ind, Coope, and Co., dends, and those with wise managements have taken (™ 


at the general meeting, after pointing out that properties thane 
showed an increase of £99,000, accounted for by the fresh 
purchases, &c., proceeded to state that sundry debtors 
were less by £64,000, ‘‘ due almost entirely to the de- 
creased selling price of 24s per barrel brought about by 
the last Budget.’’ He went on: ‘‘ Cash and War Bonds 
are practically identical with last year. You will notice 
that stocks on hand show a considerable decrease. At 
the close of the financial year 1921-22 there were some 
rather heavy commitments for materials, which have since 
been liquidated, and we are carrying considerably smaller 
stocks this year, which, together with the reduced duty 
on stocks of beer, accounts for the difference.’’ Investors 


will duly appreciate the desire of the board of directors 


precaution to place handsome sums to reserve. © ae 
endowed with foresight and caution are quick ad Ee 
that spells of abounding prosperity cannot be a ic 
permanently, and may be followed at no agp si 
spells of equally pronounced adversity. It 1s oo ieee 
sums set aside for the rainy day prove extreme ‘ait 
in the fight against foreign competition or other 3 ' 
factors that may have developed. ade has 

Hitherto, it must be admitted, the linoleum vas 
not had much to complain of in the way a. right 
The war, of course, disorganised it considerably sie tet 
up to the outbreak of the great struggle its © 





> . -r . , Ne 
bargains are effected at low prices. Thus it ofte 
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ate was one of virtually unchecked progress. Here 














wih export figures for the last fifty years, and the 
osu for the past twenty years :— 
. parrain’s OVERSEA TrapE in Lrxo_eum and OILoLotu. 
Exports. | Gross Imports. 
hous. | Thous. Shillings | Thous. | Thous. | Shillings 
Sq. Yds. £  jper Sq. Yd.Sq. Yds; £ per Sq. Yd 
i ‘ See eR ols | 
el ue; Say te ey. i 
985 "! 7,818 476 1.2 } ee | oe ee 
904-88 al 12,996 674 1.0 } ee ee oe 
ee nis} «TM ) (O98 | lw | * 
1994-98 | 838 921 | 0.8 ee ee ee 
re30S .. 28899) 1356) O98 | .. | ws | se 
ite .. 43,266) 1,974) O09 | 1,568) 94 | 12 
19913 .. 51,969 2,595 1.0 1371 90 1.3 
10)418 .., 27,968 | 1,800 13 | S561; 2% /| 089 
7390 . 30528 | 4874/ 32 | 2463) 271 | 22 
i; will be seen that for the forty years to 1913 each 


In 
that period our sales abroad rose from 6 million square 
yards to very nearly 52 million square yards per annum. 
The value, despite a fall in the value per yard continuing 
for the first 25 years, rose from little more than a quarter 
of a million to over 24 millions sterling per annum. 

It must not, however, be assumed. that all this was 
achieved without any spur from foreign competition. In 
the early years of this century, it will be noticed, about 14 
million square yards were landed here annually. This 
came principally from Belgium and Germany. The latter 
country then made a cheaper and somewhat inferior grade 
of inlaid linoleum, which was apt to be preferred here if 
the price of the superior English article were too much 
above it. This acted as a very efficient check on price 
manipulation by our manufacturers, and was altogether 
favourable to the industry’s healthy development. It was 
met without serious trouble on our part, and did not 
hinder the steady growth of the trade. 


jystrum witnessed a substantial growth of exports. 


We should do well, however, to bear in mind continu- 
ally the imminence of foreign competition. The figures 
ior the five years to 1923 show that it has begun to in- 
crease again—though this time it comes from a different 
source. But the averaging for five years obscures the 
seriousness of the movement. Let us examine the indi- 
vidual years. 

In 1920 the Board of Trade reclassified both exports 
and imports. This enables us to give one table dealing 
with linoleum and cork carpet, and another covering oil- 
cloth of all kinds. A glance at that for linoleum and cork 
oa - at once show where the red light gleamed for 
ne trade :— 


LINOLEUM and CorK CARPET. 


——.. 


British Exports. Gross Imports. 











| Thous | Thous, | Shillings | Thous. ; Thous, | Shillings 
1920 8. Yds. |  =£ Per Sq. Yd.) Sq. Yds. £ (Per Sq. Yd. 
a 18,477 | 3,939 4-2 228 30 | 26 
ig, 13.082 | 2,695 41 370 | 44 | 24 
wa 1649 | 3122 | 33 869 | 86 | 20 
sei 2899 | 3106 | 30 | 4.928 | 416 | 20 
There is i. 


shat —s . the exports to cause particular un- 
has cae aan ‘ar different with the imports. In the 
ak be — neers landings of foreign linoleum and 
ae anon een swollen from a quarter of a million 
values going » = less than 4} million square yards, 
registered = ip rom % 30,000 to £416,000. Each year 
te shore - Ene rease, but it was reserved for last year 
the differemee normous jump of 400 per cent. Note, too, 
steadily fallin a prices. Those of exports have been 
ate 50 “i a ut even at 3s per square yard they still 
vard ent. dearer than imports at 2s per square 


ome Btoreage of price is doubtless justified by the 
shown a ian ity of British goods. But the excess here 
on aa to be too great. In the absence of some 

sures taken by our manufacturers, imports 


Might 
Pn * €xpected to become even more troublesome to 
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S rvceevevnneseagcesconeenoecasvarcoevessespovsveneesatenenecsornvcaseesrvasoeezevvccntsceasneronvsoeeevetaneeseeavoroveuvanseseeaevoesnoresnneeed 
rhe threat comes mainly from the United States, as the 
following comparison proves :— 
Gross Imports of Lrnoteum and Cork Carper. 





| 








Thousand Square Yards. Thousand £. 
From Other | 45 | Prom | Other | ; 

_ U.S.A. Countries.) Total. U.S.A. Countries. | Total. 
1920......, 193 3 | ol wil 2] 3 
1921......| 354 16 370; 38 6 | 44 
1922......; _ 804 65 869 75 | 1l | 8 
1923...-.-| 3,916 312 | 4,228 365 51 416 


In all these years, receipts from the United States con- 
sisted mainly of linoleum that was not inlaid, and in 1922 
they were entirely of this material. In 1923 we received 
from that source only 4.75 worth of inlaid linoleum. Of 
cork carpet the United States sent us about £.4,000 worth 
in 1921, but none in the two subsequent years. 

It is not in cork carpet or inlaid linoleum, then, that our 
makers have to fear competition, but in linoleum other 
than inlaid. This is the vulnerable point for them; and, 
happily, there are grounds for believing that they are now 
adequately attending to the threat. These grounds are 
to be found in the Board of Trade returns for the first 
four months of 1924, thus :-— 


LixoLeum and Cork CARPET, 
Four Months to April.) 


1,000 Square Yards. 1,000 £. 


1922, | 1923.| 1924. || 1922. 1923. 1924. 


j } | 
i ee | ee 


85 | 966 | 








Imports ..ceeceecseseees 372) ll) 92 35 
Exports. ........+0e+: . [5,897 | 7,397 | 7,342 | 1,021 | 1,096 | 1,034 


From this it is clear that in the present year exports are 
being well maintained, while imports have so far been 
restricted to a third of what they were in 1923. There 
is room for still further reduction, though it cannot be 
said that our makers have now much ground for real 
anxiety. They have been aroused in good time, and it 
is to be hoped they will be careful to see that their com- 
petitors do not again steal a march upon them. : 

Turning now to the other section of the trade—that in 
oilcloth, for upholstery and other purposes—we find no 
such indications of danger from foreign competition. And 
the reason is plain :— 


British Exports. | 


Gross Imports. 

















—— 


Thous. | Thous. | Shillings | Thous. | Thous. | Shillings 





Sq. Yds.|  £ r Sq. Yd. Sq. Yds.| £ (per Sq. Yd. 
1920..| 21,305 | 3,479 ee | 18% | 32 | 35 
1921..| 8674 | 1,319 30 | 9 | 92 /| 20 
1922..| 14,381 | 1,617 22 | 1572} 1” 17 
1923,| 14851 | 1447 | #19 | 1806 | 167 18 





Very substantial reductions in prices have been effected 
since 1920 on both sides of the account. It will be noted, 
however, that foreign suppliers have led the fall. They 
were a long way cheaper than us in Ig2t and 1922, but 
for last year our goods had reached a more reasonable 
level. At a little under 1s 11d per square yard, they 
probably compare very favourably with the imports at 













































quality are taken into account. The slight rise in average 
value of imports last year, too, seems to indicate that our 
competitors have reached their limit of price-cutting. If 
so, the position of British producers in this section of the 
industry is probably very favourable. Their competitive 
power is likely to prove quite strong enough for the strain 
it may have to bear during the next few years. : 

To sum up, it is manifest that an industry which during 
the forty years preceding the great war raised the volume 
of its oversea trade nearly ninefold has done extremely 
well. The reduction since the disastrous struggle is but 
natural, and will probably only be remedied after the 
general settlement of world relations. Competition from 
abroad is less serious than in many other industries; but 
it is there, and is ever ready to grow rapidly if our own 
firms allow themselves to become supine. The price of 
success is eternal vigilance, and so long as our manufac- 
turers remember this they should be safe. 


Notes of ' the Week. 


Irish Boundary Problem,—Our Dublin correspondent 
writes :—The suspense as to the boundary question 
continues. The Irish Free State still takes its 
stand upon the Treaty, and Northern Ireland hav- 
ing refused to appoint a Commissioner in pursuance 
of Article XII., throws out hints that if Article XII. were 
abandoned, something, a rather indefinite something, 
might be arranged by consent between itself and the 
Free State. Now this is not very promising or helpful, 
inasmuch as the Free State would have to begin by aban- 
doning its vantage ground of the Treaty which is assured 
to it by the covenanted faith of Great Britain, and would 
be inferentially accepting Northern Ireland as having an 
equal status, contractually and constitutionally, with itself 
—and it would have no guarantee that these sacrifices 
would result in any concession from the intransigence of 
the North, nor that if Sir James Craig made any such 
concession he could carry his organised extremists with 
him. This last is no remote contingency. The advocates 
of ‘* Ulster ’’ are extremely frank, save in utterances for 
publication, as to the impossibility of controlling their wild 
men, and the argument is freely used for purposes of 
negotiation. Is it any wonder that the Free State adheres 
to its unassailable position under the Treaty? In an inter- 
view with an American paper Sir James Craig is reported 
to have suggested an interchange of border districts, and 
that, if this were agreed to, he would request the British 
Government to forgo its claim to a financial contribution 
from the Irish Free State under Article V. The sugges- 
tion does not seem to have been repeated elsewhere, nor in 
such a form is it very helpful. Dublin believes that 
Belfast has always misunderstood Anglo-Irish financial 
relations, and in its zeal for a Unionist triumph over the 
Liberal policy of Home Rule, made a very bad bargain 
for itself in accepting the financial arrangements—by 
which it is now bound—of the Act of 1920. Successful as 
he has been so far in obtaining subsidies from the British 
Treasury, Sir James Craig is not, in the Dublin view, com- 
petent to promise financial concessions by the 
Treasury to the Irish Free State. Nor, in point 
of fact, does Dublin believe that when the accounts 
contemplated by Article V. are taken there will 
prove to be any serious contribution to be made 
by the Free State—but that is another day’s argument. 
Impartial folk will realise the difficulty of expecting the 
Free State, in the face of a challenge to its rights under 
the Treaty, to forgo those rights for the purpose of enter- 
ing into another negotiation with a view to another settle- 
ment as to which there is no guarantee that it may not 
be wrecked on the same rock as the first. Secure in its 
position, the Free State Government is most anxious that 
no possible incident should occur that might lead to the 
matter being removed from the plane of reason to that 
of violence. It is not unlikely that, emulating the 
example of France in July, 1914—when she did not want 
war, and feared frontier “ incidents ” as a means thereto 
—the t may order a withdrawal of all its 
uniformed men to some distance behind the border. This 








ECONOMIST. 


slightly less than Is 10d—of course, when differences of | would be at once a sensible precaution, a 
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Sesture of 


peacefulness, and a guarantee of good faith. There ; 
is 


some resentment felt here at the attitude and suggesti 

of some of the more august and some of the oe 
tentious organs of the British Press which have es pre. 
the cause of Northern Ireland. The refusal of ion 
to every publicist who seeks to explain the basis. in i 
or in law, of the Free State case is held to be iseneiiien 
with fair play and the honourable traditions of British 
journalism. Fortunately the British Government h, 
stated quite clearly that the Treaty, which, b . 
Great Britain ratified as a Treaty, will be honoured jn 
the spirit and in the letter. But if the wreckers were to 
have their way, it is as well to realise that hell might be 
let loose once more in Ireland. A notable event of the 
week has been the supersession of the Dublin Corporation 
by administrative decree, and three Commissioners haye 
been nominated to manage the affairs of the Municipality, 


y the way, 


The Turkish Debt.—The repudiation of the Decree of 
Muharrem on the ground that it was not confirmed a: 
Lausanne completes the series of breaches of faith with 
the bondholders committed by the Angora Government. 
Unfortunately, Great Britain is not free from blame. Sir 
Adam Block’s Special Report on the Ottoman Public 
Debt gives its history as follows. In 1875 the 
External Debt exceeded £200 millions sterling, and 
the sum required for interest and sinking fund was 
over 12,000,000. In October of that year Turkey 
reduced the last-named amount by 50 per cent., and in 
April, 1876, suspended payment altogether, in conse 
quence of the risings which led to the war with Russia. 
That war made the outlook so bad that the bondholders 
formed defence committees, and put their case before the 
Congress at Berlin. Eventually Turkey was induced to 
establish an Administration, under Sir Hamilton Lang, 
of the revenues from stamps, fisheries, spirits, silk tithe, 
salt, and tobacco. The results were so satisfactory that 
in 1881 Turkey ceded these revenues, with some slight 
modifications, to a Debt Council of seven members, 
respectively representing the British, French, Germaa, 
Austrian, and Turkish bondholders, the Galata bankers, 
and the Turkish Government. The nominal capital of 
the loans placed under the Council’s control was reduced 
by 44. per’ cent.—from £T.191,000,000 to 
4T. 106,000,000; the Council’s administration was care- 
fully made independent of Turkish control, and the 
Turkish Government was required to accept the Council's 
annual budget and incorporate it in its own. The 
arrangement was enacted by the Decree of Muharrem 
(December 20, 1881). Till 1903 the ceded revenues pro- 
duced only about 1 per cent. on the capital, instead of the 
4 per cent. originally expected; but in that year the 
‘* Décret-Annexe ’’ reduced the sinking fund, rearranged 
the capital of the loans controlled by the council, and cut 
down that of the Unified Debt, the most important of 
them, by 58 per cent. This and the Lottery Loan (* Lots 
Turcs ’’) were made a first charge on the ceded revenues; 
of the surplus one-fourth went to an additional sinking 
fund, and three-fourths to the Turkish Government, which 
used its share as security, in whole or in part, for 
other loans amounting to about £T.54,000,000. The 
council’s administration set a good example to Turkey, 
whose share of the surplus, at first trifling, reached, !1 
191-12, £7.1,671,404. Since 1919, however, o 
Angora Government has withheld the ceded revenues Z 
by bit from the council, and taken over its agencies; te 
spirit revenue has been annihilated, perhaps not pet- 
manently, by prohibition; the tobacco revenue has been 
modified without its consent; and various other a 
have been withheld either by the Angora authorities ® 
by the mandatory Powers in Iraq, Palestine, and none 
At the end of the fiscal year 1922-23 it retained only : 
ceded revenues collected in and near Constantinople 
about £T.3,960,000. After deducting expenses, the 

. or about 
revenue was approximately £T.1,810,000 paper, Lotter’ 
one-tenth of the annuity of the Unified Debt and and 
Bends. Now these revenues also have been withheld, a 
the Angora Government will not allow payment 0 ie 
till it is settled what currency it is to be made n, 
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yment of interest till the readjustment of 
cat resume Frween Turkey and the Balkan States. And 
the Capt ¢ from Lord Arnold’s speech in the House of 
it eee Wednesday that the Debt revenues collected in 
Lor de Palestine since the British occupation will be 


vermanentl withheld likewise. 





of Living. — Another fall, this time of two points, is 
in the Ministry of Labour Gaszette’s cost of 
“-.¢ index number during April. The figure for May 
living “1 per cent. above the level of July, 1914, or one 
Oe hehe than a year ago. There has been a drop of 
cop sats in the present calendar year. How the index 
scure has moved month by month over a series of years 


js shown below :— 


g PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


recorded 


AVERAG 





ee ror ES Me Bec Bey 
Month | 1918, | 1919. | 1920, | 1921. | 1922,| 1923.| 1924. 
(beginning of) |__ oeeed Lceaientelseomntetp eerste neynroen 
} % j % % % 
jury 8590 120 125 18 bi 7% | 77 
February «| 90 120 130 | 151 | 88 | 77 | 79 
Yach ». 90 | 115 | 130 | 141 | 86 | 76 | 78 
: .- , 90-95 110 132 133 82 74 73 
- .- | 95-100; 105 | 141 128 81 70 71 


| 
June -- 100 
July .. 100-105 /105-110, 152 | 119 | 84 | 69 
; ., 110 115 | 155 | 122 
| 





A 

feember | 110 | 115 | 161 | 120 | 79 | 73 | °: 
Qeaber ss 125-120 120 | 164 | 110 | 78 | 75 | .. 
Nowmber .. | 120-125| 125 | 176 | 103 | 80 | 75 | .. 
Deember ..| 120 | 125 | 169 | 99 | 80 | 97 





For food alone the advance on the pre-war level is now 
63 per cent., as compared with 67 per cent. a month 
eatlier. The April decline in food prices is attributable 
to the effect of the Budget, tea falling 4d per lb and sugar 
about 14d per Ib. These falls were partially balanced by a 
rise of 2d per 7 Ibs in potatoes. 





Employment in April.—There was a slight further im- 
provement in April in the demand for labour. According 
to the Ministry of Labour Gazette, the percentage un- 
emploved among workers covered by the Unemployment 
Insurance Acts fell from 9.9 on March 24th to 9.7 on 
April 28th. The trade union percentage (mainly skilled 
workers) also fell from 7.8 per cent. at the end of March 
to 7.5 per cent. at the end of April. This compares with 
11.3 a year ago and 17 per cent. in April,rg22. Monthly 
movements of the trade union percentage over a number 
of years are shown below :— 


TrRapE Union UNEMPLOYMENT PERCENTAGES. 
Sali 








1913. | 1918.| 1919. | 1920. | 1921.} 1922./ 1923. | 1924. 
Idi |g |e |e slalelele 
a % 

soos -. o 10 | 24 oo és 163 13-7 $9 
ee «| 20 | 09 | 28 | 16) $5 | 163 | 131) 81 
Match...) 19! 12) 29 | 11 | 100 | 163 | 123 | 78 
Apt eos. oe 17 | 09 | 28 | O9 | 176*| 170 | 113 | 7:5 
May wsseee 19 | 09 | 21 | 11 | 282%) 164 (113 /| .. 
Fe vse. 19 | O7 | 17 | 12 | 23-1*)15:7 | 1l1) .. 
: oF shea 19 06 | 20 14/167 1146/1211) =... 
ugustt.... 20! O5 | 22] 16 | 163 |144/114/ «.. 
re ber. 23 | O05 | 16] 22/1148 1146 (113) .. 
Qetober.. 22) 04] 26 | 53*| 156 |140 |109 | .. 
ember., 2-0 | O05 | 29 | 37 | 159 | 142 | 105 oes 
December. 26 | 1:2 | 3.2 60 165 1140 | 97! .. 


* Excluding coal miners. 


es total number of registered unemployed dropped only 
“ightly, from 1,057,000 to 1,052,000. 





one View of World Trade.—The “ Financial and 
an Review ’’ for 1923 of the Swiss Bank Cor- 
sez on, though belated, contains some extremely 

tsting figures, together with some penetrating 
matin on world trade. Thus, after observing 
materia avourable factors, and noting that stocks of raw 

- and manufactured goods have to a large extent 
tion ceed, the report observes, ‘‘ A gratifying reduc- 
Sete unemployment in countries such as England, 
many and, &c., is balanced by a large increase in Ger- 

» 48 appears from the table given below, showing the 


number of unemployed in various countries at the end of 
the last three years :— 


1921. 1922. 1923. 


Great Britain ...... 1,726,000 .. 1,358,000 .. 1,137,000 
Switzerland ........ 80,692 .. 73,892 .. 39,673 
Holland (a) ........ 65,570 .. 49,800 .. 52,000 
Germany .......... 263,383 .. 276871 .. 1,793,448 
Austria (b)........ as 16,7135 .. 117,891 .. 75,775 
Czecho-Slovakia .... 78,312 .. 437,841 .. 197,644 (Oct.) 


Sweden ........... 132,000 .. 45,900 .. 13,800 (Nov.) 
PRR se vccsicicun 19,659 .. 14,302 .. 10,516 
(a) Members of trade unions employed. (b) Number in receipt 


of benefit. 


The figures given above would rather suggest that there 
has been a more even distribution of unemployment in 


Europe, as a result of the partial distribution of the dump- 


ing, rendered possible by the depreciation of exchanges.”’ 


Speaking of the labour situation generally, the report 


calls attention to the fact of the reduced output of labour 


throughout Europe, largely caused by lower hours of 
work. On this the report observes: “‘ Although figures 
are difficult to obtain, it would seem that there has been 
a definite improvement in the efficiency of labour in the 
last year or two, but the pre-war standard has not yet 
been reached.’” We have space for only one other quota- 
tion. The report speaks of the consumption of non- 
ferrous metals as a good index of the economic situation, 
and quotes the following figures :— 


WorLD Consumption of Non-Ferrous METALS. 
(metric tons ; 00's omitted.) 


Lead. | Copper. 





—_—_———— _—_—_oOo oo 
1913. | 1921. | 1922. | 1923. | 1913. | 1921. | 1922. , 1923.* 
Europe...... 725,6 338.1) 492.2 480.0 64,2) 283,5 349.3, 412.0 








Asia ........| 25,4] 50,31 60,8 70,0 
Africa ....... 62 40 50 50 
America ....| 434,5) 428,1) 498,7 5700 
Australia....| 9,6 98 100 120 
1,201,3! 830,31,066,7 1,137,0/1,052, 

Zine. Tin. 
Europe....../ 696.6) 231,6| 3606) 460,0| 70,1) 365) 51,4 520 
Asia ....e...| 16,3, 28.2) 517) 600/ 87 80 85 80 


41,7, 86,0 95,1 1000 
72 #70 80 100 
344,.9| 223.5 527.6 640.0 
140 38 60 80 
603,8| 986,01,170,0 

















Africa see. 06 1,0 15 | 20) 05 0.5 05 05 
America ....| 283,1) 186,7| 3451) 4000} 484 36,4) 684 70,0 
Australia....| 44 51/50 50] 14 12 10 15 


1,001.0 4526] 763,9 927.0' 129.1 82,6 129.8 1320 


* Estimated. 


Thus, while a consumption of most of these is approach- 
ing or exceeding the pre-war level, the distribution has 
greatly changed, Europe only producing and consuming 
about two-thirds of the pre-war quantity, whereas 
America’s consumption has in every case immensely ex- 
panded. This is true of the other Continents, with the 
exception of Australia, which has been affected by parti- 
cular difficulties. 


The Public Trustee.—The report of the Public Trustee 
for the year ended March 31st last shows a surplus on the 
year’s working of £29,300, which compares with a sur- 
plus of £74,500 for the previous year and a deficit of 
£41,300 for 1921-22. The drop in the surplus is due 
principally to the reduction of fees in January of last year. 
The aggregate value of new business, including accre- 
tions to old trusts, during the year was £15,463,100, as 
compared with £ 15,332,300 for the previous year. The 
number of new cases accepted during the year has in- 
creased to 1,013, as compared with 955 for the previous 
year. The probates and the ordinary trusteeships each 
showed an increase. The average value of the probates 
accepted during the year was £15,170, and of the trusts 
£9,983, as compared with £17,286 and £11,891 respec- 
tively during the previous year. The number of cases 
under administration at the end of the year was 15,899, 
having an estimated value of approximately £ 175,760,000, 
apart from large quantities of settled land which have not 
at present been valued. Three claims for breach of trust, 
amounting to £11,600, have been met out of revenue 
during the year, but two of these arose out of trans- 
actions in 1913 and 1917 respectively, and the third, in- 
volving only £11, was due to a misunderstanding. The 
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stocks and shares of the trust funds under administration 
at the head office and Manchester branch amounted to 
£158,669, 500 at March 31st last, as against £/152,126,700 
12 months ago. The former total includes British Funds, 
£55:777,000; British Corporation stocks, £12,065,100; 
Colonial Government and Colonial and Foreign Corpora- 
tion stocks, 417,810,300; foreign stocks, £4,451,500; 
Home Railways, 421,836,200; Colonial railways, 
£7,520,700; foreign railways, £6,625,400; and com- 
mercial and industrial, 415,058,200. With regard to the 
question of fees, the Public Trustee says that under 
normal circumstances he would have recommended an 
immediate further reduction, ‘‘ but the bonus has 
just risen owing to recent rises in the cost of living index 
figures; the index figure itself is the subject of much dis- 
cussion, and may possibly be subjected to a systematic 
review, and economic conditions generally are by no means 
stable. I have, therefore, though with considerable 
reluctance, deferred my recommendations until I can fore- 
cast my future expenditure with rather more accuracy.”’ 








Investment Stocks on Offer.—The success which con- 
tinues to attend upon the issue of gilt-edged stocks will 
no doubt encourage the advent of others of the same 
class. Up to the present, moreover, the lists of existing 
securities show no weakening in their prices. On the 
contrary, a number of Colonials have improved during the 
past few days. The market for Home Railway prior- 
eharge stocks is also stronger. This is seen in the manner 
in which supplies of stock are snapped up week by week. 
Industrial debentures and good-class preference shares 
shrink into insignificance so far as the supply of them is 
concerned. A number of the preference shares quoted 
in the catalogue which we gave last Saturday in the 
Economist (page 1004) have risen in price; the diffi- 
culty with others is not so much with prices, but with the 
amount of supply available. Consols, Local Loans, India 
34 per Cent., 3 per Cent. and 24 per Cent., the L.C.C., 
and Irish stocks are taken for Stock Exchange purposes 
as being virtually irredeemable. Consols can be repaid, 
of course, at any time now at the option of the Govern- 
ment, but the stock would have to be redeemed at 100, 
and, as the interest is only 2} per cent., it is not likely 
that the Treasury will hasten to repay, at 100, a Govern- 
ment security bearing so low a rate of interest. It is 
the same with Local Loans, where the redemption date 
is 1912 or after. The three India Government stocks men- 
tioned have definite redemption dates followed by the 
words “‘ or after,’’ and the 3} per Cent. Conversion stock 
is repayable in 1961 or after. Repayment or redemption 
can only be effected at 100 in these cases, which is the 
natural reason for the Stock Exchange opinion that the 
stocks are, to all intents and purposes, irredeemable until 
such time as money shall become a drug in the market, 
and the aftermath of war shall be forgotten. Continuing 
the list of stocks actually on offer, we may set out the 
‘following selections taken from lists of Stock Exchange 
jobbers. The proviso must be added that, while all these 
securities were obtainable when the lists were made up, 
it cannot be guaranteed that stock will still be on offer 
next week. The interest yield should be studied, of course, 
in relation to the final column which allows for the repay- 
ment of the stocks, in every case at 100, and at the earlier 
of the dates mentioned where two are given :— 





Yield. 
Date of 
: Dividends | ; si sill hist cn pita 
Description. Due. | Redemp- | Price. | Tnterest |With Re 
, Only. \demption. 
£sda\/f£sa 
WEE aoici ccwsencacsce esd ;1J3.&D. | 1929-47 10!xd | 419 0 | 416 0 
REA, iniek snincnoniminn 1M.&8. | 1928 97 312 6| 418 0 
viene ae peeanee sus 1 M.& N. 1960-90 88 410 0; 4l1 0 
Victory 4% Bonds.......... | 1M. &8, Aver. 38 yrs 470;486 
Conversion 44 %............ |i d-@2. 1940-44 xd} 411 9) 413 3 
Local Loans 3% .......... 5 J.A.-J.0. | 1912 or aft 411 0 
ae SS bt binwh~ constants 5 J.@J. | 1932 i 586/559 
Rae 5 2X, | 1950-55 520;559 
MURMEIDE  Sanevas enescesee 5A.&0 iis 416 0 es 
Water Board “B" 3% -11 M.&S. | 1934-2003 | 663 410 6i 412 0 





Colonial stocks available for trustee investment will re- 
ceive a useful addition when the new Australian Fives 
come to be dealt in, provided that stock can be bought 
at 100 or under. How narrow is the existing area can be 
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observed by reference to the small 


: . number of try. 
stocks offered in this group :— trustee 














tdi 
: Date of ; Yield, 

Description. aiieats Redemp- Price. re a et 
: tion. Interest Alowing 

Only, | for Re. 
—— ‘demption, 
Es di aea 

New South Wales 44%...... 1J.&J. 1935-45 (£4 
New IES cpcandnas 1M. &8. 1 et ais) it 
Ist Div. 14s, Bert. 1, 1924 70 

New Zealand 4% .........- 1J.&J. 33-43 913 490) 4x 
Nigeria 4% ........ -/15 A. & O, 1963 87 | 412 9) “5 ¢ 
Queensland 3% ... -|1JI.&J. 1922-47 Tt 436) 5 3 
South Africa$% ...-..+.| 1 M.&8. | 1943463 © 69) | 4105 3b! 
Victoria 3. %....+s.0cseceees 1J.&J 1929.49 ® | 4iolens 
West Australia 44% ........ 1LJ&J 193565 9% | 450 Gh! 
A few others there are, besides the above, but this ls 


is representative and tolerably full. Home Railway de. 
benture stocks afford a trustee 4? per cent. on the money, 
the choice at his disposal being very limited. The guaran. 
teed yield a few pence higher, and trustee preference 
stocks give barely 4] per cent. on money invested at to 
day’s prices. It seems a little surprising that the recen 
fairly heavy issues, which are known to be forerunners of 
further borrowings, should have had no unfavourable jn. 
fluence over the prices of existing securities. This shows 
that the 5 per Cent. War Loan is no longer accepted as 
setting the standard of yield for investment. Its place has 
been taken by the new 4} per Cent. Conversion stock, 
1940-44, which, at 98}, yields #4 11s 9d per cent., and 
the price of which is not unlikely, given continuance of 
cheap money and sluggish trade, to touch three figures. 





Finance in Finland. — A_ correspondent writes :— 
Owing to the demand for foreign currency occa 
sioned by an excess of imports over exports—a 


consequence of the hindrances to the export of timber 
products during an exceptionally severe winter—the Bank 
of Finland’s ‘‘ valuta ’’ reserve had fallen on March 3ist 
to 552.9 million marks. The bank has, however, at its 
disposal in addition to the reserve fund a cash credit of 
244.8 million marks. It is anticipated, therefore, that the 
bank will have no difficulty in meeting the requirements of 
the spring imports. In an interesting paper, the econo- 
mist, Dr E. Nevanlinna, has adduced some remarkable 
figures in connection with the recent history of Finnish 
national finance. The total expenditure of the Finnish 
State is 75 per cent. higher (60 per cent. per head of 
population) than was that of the Grand Duchy of Finla 

in association with the Russian Empire. Comparing the 
period 1913-1924 with 1902-1913, Dr Nevanlinna shows 
that the increase in ordinary expenditure was higher in 
the earlier than in the later period, whilst the increase ™ 
total expenditure was smaller. The extraordinary budget 
is now twice as large as in 1913. State functionaries - 
now paid at a lower rate in pre-war marks than before ¢ ’ 
war, the State benefiting from the change in the _ 
Finnish currency at the expense of its servants. | T . 
many departments of the public service are ecg nl 
at less cost in pre-war marks than in 1913. Of the eg! . 
commercial banks, ten have declared higher dividends ae 
two lower dividends than for 1922. The sums distribut : 
in dividends amount to 143.6 million marks, as _—. 
124.5 millions for 1922. Three banks have declared no _ 
dend, and one is paying a dividend of 18 per cent. = 
average dividend is 7.98 per cent., as against 6.92 S <tr 
for 1922. The Finland Steamship Company, pom 
in spite of the fall in freights and other adverse factors 


: ine mM 
which unfavourably affected the working of eae 
1923, has declared a dividend of 10 per cent. (against 


traffic surplus amounted to 17.3 million apo a 
20.0 millions for 1922). The company’s fleet at = € a 
1923 consisted of 31 steamers, totalling 33. a ede 
reg. tons. Companies in liquidation.—The ee a. 
depression has adversely affected not a few impor a ae 
mercial enterprises, and more than one well-know ony? 
has gone into liquidation. The Leppakosk! ae some 
carefully managed concern, found itself in difficu et the 
months ago as the result of the low prices ruling hich 
paper market. The Nordiska Foreningsbanker, tcy, 
had given the firm credit, filed a petition in ban! saa 
but this has now been withdrawn, the compan} de by 
agreed on March roth to a conditional proposal me over 
the bank. The Laskela Mills Company are to take 
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t Leppakoski at an agreed price of 14 mil- 
the mills, ag 3 a ea is to assume responsibility for 
fon a: of the Leppakoski Company on conditions 
a eptable to the bank. 
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Conditions in Peru. — A correspondent 

se. ..-The somewhat difficult financial situation from 
ee Peru has been suffering of late, in common with 
oe other Latin-American States, appears to have 
ae While foreign capital is still shy, the situation 
- Treasury has sensibly improved, and administration 
1e pear to be more abundant. What threatened to 
ae regrettable controversy between the Peruvian 
Treasury and the Guaranty Trust Company, of New 
York, has been explained away as due to “‘a misunder- 
“1-4? and settled, at least temporarily, to mutual 


ding,’ i n 
ea But something further is doubtless likely to 
be heard of the matter when Congress comes to discuss 


the alleged claim of the American company to hold some- 
thing like ‘an option in perpetuity upon the financial 
resources of the Peruvian Government.” There seems 
to be no doubt that some such claim (arising out of a 
«mall loan of $2,500,000, bearing an interest of 8 per 
cent. and raised for certain harbour improvement works 
in Peru, which had been underwritten by the Guaranty 
Company) created consternation in native economic 
circles, necessitating, indeed, prompt action upon the part 
of the Peruvian State Department in the form of a pro- 
test against what was described as ‘‘an unwarranted 
and irregular action by the Guaranty Trust Company in 
warning other financial houses off the field.’ Under the 
terms of the contract with the Peruvian Government, the 
wel-known United States financial institution was thought 
to claim an option on any future loan that the Peruvian 
Government would attempt to negotiate. A small loan 
seems to have become necessary now, in order to wipe 
out the deficit on the 1922 Budget; but this may be raised 
almost as easily at home as abroad. The general trade 
situation in Peru has also become more favourable. The 
improvement to be noted in 1923, showing a trade balance 
o! £Po,818,680, appears likely to be at least equalled 
during the current year, notwithstanding the unpromising 
commencement occasioned by the shortage of water in the 
cotton districts and the temporary closing of a number 
of sugar mills. Unfortunately, in the distribution of 
Peru's foreign trade, Great Britain can claim no more than 
20 per cent. of the imports against 41 per cent. provided 
by the United States. But in regard to exports the 
figures are less unfavourable, Great Britain claiming 33 
fer cent., against 4o per cent. by the United States. 





Universal Cotton Standards.—Our Manchester corre- 
Spondent writes :—Last July important conferences took 
place in Washington on the question of universal stan- 
dards for raw cotton, and ultimately the United States 
Government and the cotton exchanges of, the world 
feched an agreement. It was decided that the new 
Standards should come into operation on August 1st, the 
— of the 1924-25 season. This week further con- 
seid have been held in Manchester and Liverpool 
of ‘ ws been attended by Dr Henry Taylor, the chief 
rh hited States Bureau of the Department of Agri- 
me and other officials of that Department. It is 
aa — that some difficulties have arisen with regard 
saa v8 of samples on which disputes on the question 
ada e “5 to be settled. It is not an easy matter to 
thro i the cotton exchanges in the United States and 
a cen Europe with identical samples. On Wednes- 
Marchest t Taylor was entertained to luncheon by the 
printed er Cotton Association, and in his address he 
Dended Pos that the success of the new, standards de- 
Sts of Ps them being made up properly and upon the 
with th ards that went to one exchange being identical 
had tac, that went to the others. He admitted there 
Partisan, Some criticism, but America did not intend to be 
os a their desire was to inspire confidence in the 
Which weoet It is anticipated that the differences 
Out that ¢ will be amicably arranged. It may be pointed 
Liverpool cre is still considerable antagonism between the 

otton Association and the Manchester Cotton 
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Association, and in the discussions on this important ques- 
tion the jealousies which exist between those two impor: 
tant industrial centres are rather pronounced. On raw 
cotton questions Liverpool has had all her own way for 
a long number of years, but Manchester is now deter- 
mined to exercise her rights as a port and an important 
market for raw cotton. 





The Rise in Silver Prices.—The Continental buying of 


silver, writes a correspondent, that was noted last 
month has this week made further progress, and 
bars at mid-week moved well over 34d. This is 


the best seen in the London market for silver since 
1922, and well-informed opinion in bullion circles 
anticipates that the rise, which is somewhat overdue, will 
make further progress. At the opening of the year, ready 
bars stood at 33 11-16d per oz., and changes during 
the first quarter of the year were very moderate, the figure 
reaching 34d during February, but falling back to a little 
below this by the end of March. Last month the market 
was somewhat uncertain, with a lot of Eastern selling, 
but this month there has been a steady upward move- 
ment, which lifted the spot price up to 343d by the 2st. 
The improved tone is due to quite active Continental buy- 
ing, coupled with a demand to cover short sales from 
Eastern operators, especially in China. It is reported 
that two or three countries, including Austria, are employ- 
ing silver again for their subsidiary coinage, and this is 
quite a good move for the producers, who thought that 
the market would suffer through the changes brought 
about by the expiration of the buying under the Pittman 
Act in America. There was at one time a very heavy sell- 
ing movement from the Continent, this metal being ob- 
tained from melted down coins, but this has now stopped, 
and the bulk of the silver has been absorbed. The U.S. 
prodyction last vear was .on the full side at 72} million 
fine ounces, against 56} million in 1922, and this has no 
doubt helped to keep the market down. There is,a fairly 
big Eastern bear account open at the present time, and 
this will have to be adjusted if the rise goes on under 
the stimulus of further buying for coinage purposes. It 
has been reported that Germany is a buyer of silver, ‘but 
there is no record of any important business for that 
destination coming through London recently. India has 
not been doing much lately owing to the big stocks car- 
ried there, and China has been more of a seller than a 
buyer, but the change of sentiment, if it lasts, may bring 
along further Eastern business, and this would certainly 
create an interesting position. Silver after the war termi- 
nated had an extraordinary rise, which lifted prices up 
to 89$d per oz in 1920; but the market fell to 30d in 
1921, and last year moved between 33 11-16d and 304d. 
Coinage business has been absent for a very long time, 
and further buying under this heading may be expected. 
The United States has been selling fair quantities recently, 
and incoming supplies are on quite a full scale, but actual 
supplies in London at the present time are only moderate, 
with certain commitments to be met from them. Brokers 
have had quite a busy week of it, and the importance of 
the Continental business will be revealed when the Board 
of Trade figures are issued for the current month. 





British Overseas Bank.—In December the system of 
dual control by a ‘‘ governing council’ and a “‘ board of 
directors ’’ was abolished by the British Overseas Bank in 
favour of a board of directors of not less than seven or 
more than 15 directors. With a view to a further sim- 
plification of working, it is now proposed to reduce the 
number of interests in the bank, and some of the “ B”’ 
shareholding are to be acquired by the remaining holders. 
Under this arrangement the Union Bank of Scotland, 
Williams, Deacon’s Bank, and the Prudential Assurance 
Company, who have all been shareholders since the incep- 
tion of the bank, will acquire the share interests of the 
Anglo-South American Bank, Dominion Bank, Glyn Mills 
and Co., Charles Hoare and Co., Imperial Ottoman 
Bank, and Northern Banking Company. Ali these banks 
had ‘‘ B”’ shares, ownership of which will now be vested 
in the three institutions named above, and in them only. 
By reducing the present holders of the ‘‘ B”’ shares to 
three it is proposed to remove all restrictions on the 
transfer of the ‘‘ B*’ shares, and the special provisions 
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relating to the appointment of directors by the ‘“‘B”’ 
shareholders will be rescinded. The existing rights of the 
‘*A”’ shares will therefore be unaffected, that is, they 
will still be entitled to a cumulative dividend of 6 per cent. 
per annum, with rights as to surplus profits after the 
‘*B”’ shares have received non-cumulative dividends of 
6 per cent. It is difficult for the outsider to judge of the 


- merits of such a proposal, which is largely a matter of 


domestic politics. Simplification of control, however, 
cannot but add to the efficient working of any concern, 
and espevially of a bank. 





Vickers’ Report. —The passing of the dividend for 1923 
on the ordinary shares of Vickers, Limited, is partly ex- 
explained by the accounts, which show a drop in net 
profits from £683,204 to £499,555. After payment of 
preference dividends there is a balance of £98,727, as com- 
pared with £284,739 at this time last year. This is added 
to the amount brought forward, giving £802,634 to be 
carried to the next accounts. For 1921 and 1922 a divi- 
dend of 5 per cent. was paid, absorbing over £450,000. 
The profit and loss account is again omitted, but the 
report itself is more explanatory than those issued by the 
majority of the large industrial companies. Last year, 
it points out, was one of keen competition and low prices, 
and while the company’s works were mostly free from 
labour troubles, the boilermakers’ dispute caused serious 
disorganisation in the shipyard at Barrow, with the in- 
evitable effect of disorganising other departments. Sub- 
stantial orders by the railway companies at the end of 
1923 improved prospects, and since the turn of the year 
the company has obtained an order for one of the new 
10,000 ton cruisers with its machinery, as well as a repeat 
order for a liner from the Orient Company, and a ship 
from Furness, Withy and Co., Limited. ‘“ The outlook 
is at present rather better for the company than at any 
time during the last few years.’’ The following table 
summarises the balance-sheets since 1912. No accounts 
were issued for 1916, 1917, and 1918 :— 








Dec. 31. | Capital. | Capital. Cos. 

| salons 1,500,000 | i 3.757,020 4,098602 1125739 264396 
ets 4,440,000 | 1,500,000 | 1,070,000 | 4,096,481 | 4,025,473 701 | 269,689 
1914... ...| 5,549,962 | 1,500,000 | 1,764,000 4 914,899 | 792,828 
1915......| 5,599,784 | 1,500,000 | 2,064,261 | 5,724,487 5,448,734 875,426 
1919... a 8,351,640 | 6,669,159 | 7,314,095 |17,236,517 | 3,911,685 | 3,361,958 
1920...... ‘12,315,483 | 8,362,943 | 6,495,871 | 7,570,660 |18,076,591 | 3,481,572 | 700,388 
1921... aesass 8,363,807 | 6,495,871 1880476 18,144,967 269,529 1,620,45 
Iga aasieaes 78,363,807 | 4,755,387 | 7,617,750 '17,469.231 ei3s 


The sharp decrease in reserves is explained by the follow- 
ing paragraph from the report : “‘ The directors had hoped 
that by now trade conditions would have so far settled 
down as to allow of a review of the company’s assets, and 
a definite allocation from the company’s very ample re- 
serves against items that might appear doubtful in the 
light of post-war experience. Conditions, however, are 
still so far from normal that it is not possible to do this 
with regard to lands, buildings, plant, &c., the reserve 
against which remains at £ 3,200,000; but the directors 
have decided to write off altogether in a few cases, and 
in others make specific reserves against, certain invest- 
ments in subsidiary and connected companies, chiefly in 
respect of works taken over during the war period, 
against doubtful debts owing to the company, and 
against possible liabilities and* unsettled claims. Time 
may show that a substantial proportion of these reserves 
may not be required.’ The amount thus appropriated is 
41,742,594. This has been written off premium on shares 
reserve account, and the balance of £300,000 has been 
added to general reserve. No reference is made in the 
report to settlement of accounts with Government Depart- 
ments. These were expected to be completed during 1923. 
The reserves against unsettled claims spoken of in the 
paragraph quoted may refer to these matters, and per- 
haps afford some explanation of the passing of the 
ordinary dividend. 





R.M.S.P. Profits.—The accounts of the Royal Mail Steam 
Packet Company for the year 1923 show a_ further 
recovery in profits. The directors’ report says that ‘‘ the 
general conditions of the various oversea trades in which 
the company’s vessels are engaged show signs of im- 
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provement, and in many instances frei 
become more stable, with consequent 
réflected in the earnings of the 


ght rates have 


° : vessels Concerned 
although business continues to be restricted on account o 
adverse economic conditions.’’ The of 


Profit and pg, 
account, unfortunately, only shows the balance of Prost, 


‘* including dividends on shares in allied and Other co 

panies, less depreciation of fleet, &c.,’’ This eiviieds « 
£779,100, as compared with £725,300 a year ago. In. 
cluding rents and transfer fees, the total Profit js 
£819,400, as against 4:771,800 for 1922. The following 
table summarises results since 1905 :— ’ 
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300,006 
; 300,00 
No allocation is made to reserve out of profits, but the 
insurance fund in the balance-sheet shows an increase of 
480,400, as compared with this time last year. An in. 
crease of £2 millions in the preference capital accounts 
for the larger amounts required for dividend in the past 
two years. The balance-sheet is in the usual shipping 
company style, with an item of over 4:19 millions (out of 
total assets of less than £224 millions) comprising the 
fleet, and investments in allied steamship companies. It 
is true that debtors are shown separately, and there are 
a number of small items shown separately, but cash 
balance, bills receivable, and accrued interest on invest- 
ments are given as one item of over half a million. It is 
high time that the mysteries of the balance-sheets of some 
of our great shipping companies were cleared up. An 
analysis of the balance-sheet appears in a later column. 
Sundry creditors, it should be mentioned, include a loan 
of £350,00c from bankers. The report states that two 
mail and passenger motor vessels of approximately 22,000 
tons gross register each are under construction by Messrs 
Harland and Wolff at Belfast. 





Guardian Assurance Company.—The business of this 
company is not large measured by present-day — 
but it is good in quality, and shows profitable results for 
last year. The fire premiums were £898,324, as com 
pared with £964,199 in 1922; the claims were 48.03 ‘0 
cent. of the premiums, against 54 per cent., and i 
expenses 44.49 per cent., as against 42.9 per cent. ft 
net result, after providing for unexpired risks, was 4 08 
of Cansei or 11 per cent. of the premiums. After : 
creasing the general reserve fund in the fire account 4 
£61,000 to £721,000, £88,102, including interest, a 
carried to profit and loss. In the accident, DT 
general department the premiums were £475)238, os of 
£475,765, in 1922. The claims were 40.96 per cen | 
the premiums, against 43.8 per cent., and the ea ; 
44.01 per cent., against 42.5 per cent. There abe 
trading profit of £71,094, or 14.9 per cent. a “i 
premiums. The general reserve in this account “ ht 
creased by £20,000 to £160,000, and £71,758, Tatas 
interest, transferred to profit and loss. In ee 
department the account of 1922 was closed by a cechalied 
£14,000 to suspense account, and £18,870, ager 
interest, transferred to profit and loss. There Ohad 
on exchange of £12,500. The trading ee of 
in underwriting profits less loss on exchange, 4 a 
£180,618, and, in addition, the interest cece 
£127,069. Taxes on profits took £50,029. The ar ae 
of 7s a share, less tax, on the ordinary and Re ane 
and the preference dividend will absorb £5145:30 aia 
£114,958 to be carried forward, as against 4 ‘arst_ last 
year before. et 


were 
* tond 
yidenc 


The total funds on December ; 
amounted to £8,725,912. 
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rt.—The intimation in January last 

revision of the chartering agreement in favour of the 
ood le Oil Company had prepared the way for a 
Mex in the profits of the Eagle Oil Transport Company 
a year 1923. The report shows a decline of nearly 
ie ooo in gross profits, and of over £300,000 in net 
The ordinary shareholders having, for the 
“eesti waived their right to any dividend, the sum of 
‘f=z0,000 has been set aside for depreciation, as against 
717,800 a year ago, and the carry forward is increased 


by £26,200. The following table shows results for the 






































expenses, which resulted in an increase in railway 
operating revenue of 16.24 per cent. Gross income in- 
creased by 21.1 per cent. Results for the past two years 
are compared in the following table :— ; 





1922. 1923. 


£320, 
£3 


profit Ss. 





3 $ 
Operating revenue ..'262,519,169 287,204,635 |+ 24,685 
Operating expenses .. 193,664,456 207,166,588 |+ 13,502, 


Net operating revenue 68,854,713 | 80,038,047 |+ ll, 
Railway tax, &c. ....| 18,986,949 | 20,365,328 |+ 1,378, 
















past five years :— stemoaiitmmealatiaa 
ee | ce | ain | ae Operating income .... 46,222,847 | 54,228,024 |+ 

; 1919. . ° cake oo ° . 
oF | The report states that ‘‘ conditions affecting railway 


. £ £ 
share capital|2,240, 4,000,000 |5,000,000 
Spek notes.. | ee ee 3,000,000 


operations were more nearly normal in 1923 than in any 
year since 1917, barring the higher costs of labour and 
materials, and the rise in living cost above pre-war 








al sae 530,844 |1,066,440 standards. A volume of traffic close to the highest in the 
a 323 944,316 company’s history was handled expeditiously and without 
Baszrveand depree 153,232 536,042 substantial equipment shortage, there were no major dis- 
Paden’ dividend = anaes | turbances incident to labour conditions or other causes, 
a. a: % (i | yet the net railway operating income, while comparing 


satisfactorily with recent years, represents the very modest 
return of but 4.81 per cent. upon the book investment in 
road and equipment.’’ This figure, however, compares 
with 4.29 per cent. for 1922 and 3.36 per cent. for 1921. 
The volume of freight traffic handled by the company 
showed an increase of 20 per cent. over 1922, but revenue 
from freight increased by only 10 per cent. owing to the 
10 per cent. reduction in rates which came into force in 
July, 1922. There was an increase of 7.4 per cent. in 
revenue passengers carried one mile, and passenger 
revenue increased by 5.4 per cent. Failure of passenger 
revenue to increase correspondingly with the number of 
passengers carried one mile is due to the ratio of increase 
being greater in long haul excursion travel than in the 
number of local short haul passengers—the latter being 
carried in increasing volume by motor vehicles. Main- 
tenance expenses increased by 7.78 per cent. and trans- 
portation expenses by 6.60 per cent., although there was 
an economy in fuel to the extent of $605,000. Deductions 
from gross income were $158,100 less than in the pre- 
ceding year, but non-operating income increased by 
$3,789,050. Net income was consequently $11,952,300 
higher at $44,552,500. The 6 per cent. dividend absorbs 
$20,663,100, the same as for 1922, and the balance at 
the credit of profit and loss account is increased by 
$11,542,900. The report mentions that in May, 1923, 
complete and final settlement was made with the Inter- 
state Commerce Commission of the company’s claims 
under the guaranty provision of the Transportation Act 
of 1920, the company receiving in such settlement a 
balance due of $4,738,g00. 


Rate (8 (8 0 %) hh 
(aried forward ..|— 8,840 |+ 11,754 |+ 75,517 |+ 84,4404 26,240 


RN OE ccachteeatninar nine ctcentonstintieetloaatanel amemennetioaeconreinnastenee 
The balance-sheet, which is analysed in a later column, 
shows that £541,700 of the 12-year 7 per cent. notes have 
been purchased and cancelled, while the report states that 
the amount set aside for repairs during the year has 
shown an excess over actual expenditure, and ‘‘ repair and 
other reserve accounts ’’ show an increase of £167,200 
at_ £508,500. Total reserve and depreciation funds 
amount to £,3,153,400, while the property item (fleet and 
investments in subsidiary companies combinel as one 
entry, in the unsatisfactory manner now almost universal 
with shipping companies) amounts to £10,016,100, out 
of the total assets of 411,718,800. The tonnage of the 
feet is given as 436,558 deadweight tons. This repre- 
sents an increase in the year of 16,340 tons, two vessels 
which were under construction at the date of the last 
accounts having now been delivered. 





Roumanian Oil Companies’ Compensation.—A _ corre- 
spondent writes:—A circular has been issued by the 
Phenix Oil and Transport Company which raises an im- 
portant question. It states that certain of the companies 
in which the Phoenix Oil holds a controlling interest have 
received from the British Government a total sum of 
475,568 on account of their claims for damage sus- 
tained in Roumania during the war. If payment can be 
made to certain companies, it can, and should, be made 
to all the rest. The Roumanian Consolidated Oilfields, 
ol the Phoenix group, has a claim for about £500,000, 
the Steaua Romana, in which British capital is heavily 
interested, one for over £ 1,000,000, the Astra Romana, 
oi the Royal Dutch-Shell group, one for £1,700,000, 
and the Romano-Americana, of the Standard Oil 
sroup, cne for 42,000,000. The amounts of all 
these claims have been agreed between the com- 
enles and a commission appointed by the Repara- 
ae Commission. The total amounts to about 
410,000,000. The French Government advanced money 
* account of similar claims to all French companies in- 
‘owed, but the British Government took up the unaccom- 





Rubber Plantations Investment.—Again we have to 
record a marked improvement in the figures of the Rubber 
Plantations Investment Trust, Limited. It will be re- 
called that in November last 2,831 shares were issued at 
a premium of 5s od per share, thus bringing the total 
capital of the company up to £2,000,000. The following 
table gives the results of the past seven years :-— 












| 1917-18,| 1918-19. | 1919-20.| 1920-21. 
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nodating attitude that it would set off the claims of | pjiviaenas, int, &. saeco | 5 sal ‘ 4, 13,963 27316 
nish oil companies against the debt due to Great Produce account, &c. 31,820 | Dr.106,620 war ee 
amaate Roumania.’ This meant, in view of financial Geer ee | 12,900 ee 
deat = Roumania, that the settlement of these un- 76119 Dr. 76 50,381 gaat 
“a claims would be indefinitely postponed, and | Expenses .....+.-..| 1534) Shi 62,531 

Mea: the Coalition nor the Conservative Government 60,775 Dr.114.075| 1 Dr. 12 187,928 
gave any h 117,375, 106,471 42,620 


Brought forward.... 56,600+' 


7375 | 5300 17am) 4,321 


Bivcatccccest «| owe | 62,782 
Dividen | | ex | 


Directors ....-...-- |} nil. nil oo | 
Depreciation and re- | 


one oseccae''" | nits 3,3001 106,471) 94,321 ae Hy fr 4 


1 04,641 transferred to reserve. + £57,125, less £525 in 
an donations to war charities. 


Assets now total £2,866,411, as against £2,750,158 a 
year ago. Properties and interests are now given as 
£1,162,874, as against £1,564,424, but investments have 
increased from £750,460 to £1,367,664. These changes 
are on account of the company selling some part interest 








would be Ope to the oil companies that this attitude 
as © modified. It is to be hoped that the Labour 
‘nment will see its duty differently, but why, at this 

ma have these Phoenix companies been singled out for 
‘and out of what funds has the payment been made? 


“s€ are questions which should clearly be asked in the 
*use of Commons, 


St 





of the So Pacific Report.—The report for the year 1923 
ae uthern Pacific Co. shows that an expansion of 
resin cent. in railway operating revenue was accom- 

an increase of 7.0 per cent. in operating 
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for shares in undertakings. The directors’ report is, as 
usual, an informative statement of affairs. The report 
states that the restricted rubber crop for the eight months 
to August 31, 1923, was 537,632 Ibs; the f.o.b. cost (in- 
cluding depreciation 0.66d) was 7.70d per Ib, as compared 
with 7.12d per ib for the previous year. The average net 
price realised, including the estimated value of the un- 
sold portion of the crop, was Is 1.90d per lb, as against 
1s 0.66d per Ib for the 1922 crop. 





Rezende.—Our mining correspondent writes : — The 
report for 1923 of this Rhodesian proposition, due to be 
presented at the meeting called for yesterday in Salisbury, 
S.R., shows a distinctly improved ore reserve position. 
The tonnage immediately available at the end of the year 
was placed at 181,200, as compared with 148,400 twelve 
months previously, the grade being a shade off at 9.7 
dwts. Even now, however, the reserves do not represent 
much more than two years’ supply, so that the situation 
in this respect can scarcely be described as strong. At 
£63,400 the net profit is up by £8,300. This is due 
partly to some increase in the gross receipts, despite a 
further decline in the gold premium, and partly to decrease 
in the expenditure, notwithstanding the treatment of a 
larger tonnage of ore and of enhanced requirements for 
taxation. After providing for dividends totalling 40 per 
cent, the balance carried forward is virtually unchanged at 
£12,800. The expansion in the available tonnage would 
appear to be irrespective of the proving of a large ore 
body west of the circular shaft on the 7th and 8th levels. 
This discovery, the consulting engineers report, “ will 
materially increase the ore reserves when further develop- 
ment warrants its inclusion.’? The option on a property 
known as the Elgin has been abandoned and the outlay 
written off. 








Obersea Correspondence. 


UNITED STATES.—TAX REDUCTION—IMMIGRATION 
BILL — SHRINKAGE IN STBEL ORDERS — COM- 
MODITY PRICES — PREFERENTIAL SHIP-RAIL 
RATES ABANDONED. 


(FROM OUR CORRESPONDENT.) 





New York, May 13. 


FURTHER changes made in the tax-reduction Bill by 
Radical and Democratic members of the Senate lessen the 
prospect of such legislation being enacted which will be 
satisfactory to the Administration and the public 
generally. Many of the substitute rates and provisions 
adopted by the upper branch of Congress are known to 
be regarded by President Coolidge and Administration 
Republicans as decidedly objectionable. Among the 
features considered most undesirable is the increase in 
the maximum surtax rate of 40 per cent., as compared 
with 37} per cent. carried in the House Bill and 25 per 
cent. proposed in the original Mellon plan. Another 
amendment strongly objected to provides that income- 
tax returns upon which taxes have been determined by 
the Commissioner of Internal Revenue shall constitute 
public records, and shall be open to examination and 
inspection, as are other public records under the same 
rules and regulations as govern the examination of public 
documents generally; furthermore, that all claims for 
abatement or refund of taxes, including the decisions 
thereon, shall likewise be subject to public inspection 
under similar rules. Such publicity would be an aban- 
donment of a policy that has characterised all income- 
tax legislation in the United States up to the present, 
and, as one authority points out, would ‘‘ open the way 
to a train of abuses, affecting individuals and business 
organisations, from which the income-tax system has been 
free.”” Many other amendments have been adopted in 
both the Senate and House measures, so that in their 
main features the two Bills differ radically from the plan 
advocated by President Coolidge, Secretary Mellon, and 
others. The Bills as passed by the Senate and House of 
Representatives will shortly be considered by a confer- 
ence committee with a view to agreeing on a compromise 
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tax-reduction Bill. Unless some very drastic 
are made in conference—which now seems wh 
—the Bill as finally passed will bear little re 
the plan urged by the Administration. In that event. ; 
would not be surprising if the President vetoes hy 
measure, rather than approve legislation which not os, 


TEVisions 
Olly unlikely 
semblance to 


ci : Only 
falls far short of giving adequate relief from excessine 
taxation, but also, according to estimates by experts 


would result in a big deficit, and possibly 
in taxation. 

The new Immigration Bil) as agreed upon by the Coo. 
ference Committee of the House and Senate fixes the 
admissible quota at 2 per cent., computed upon the basis 
of the number of the foreign-born population in the United 
States under the census of 1890. That arrangement js t 
continue only until July 1, 1927, after which admissions 
will be limited to a total of 150,000 aliens annually under 
the so-called method of national origin. The Bill con. 
tains provisions admitting, outside of the quota, wives of 
American citizens, unmarried children thereof under 1; 
years of age, professors, ministers, students in accredited 
schools, and returning aliens, all of whom must be pro- 
vided with certificates. Provision is made for the selection 
of immigrants at the source, and for immigration visas by 
American consuls abroad, and the law gives preference 
within the quotas to parents of American citizens and to 
skilled farm labourers, although in no case exceeding 50 
per cent. of a nation’s quota. The Conference Committee, 
at the suggestion of President Coolidge, postponed the date 
of Japanese exclusion from July 1st next to March 1, 1925, 
with the understanding that in the meantime an arrange- 
ment would be negotiated with Japan to abrogate the 
‘* gentlemen’s agreement.’’ The House, however, re- 
fused to accept the amendment fixing March 1, 1925, as 
the effective date, and had the Bill recommitted to the 
Conference. What the final outcome will be is proble- 
matical at the moment. 

Although the financial district was prepared to learn 
that unfilled tonnage of the United States Stee! Corpora- 
tion had decreased heavily during April, the actual falling 
off, reported by the corporation, of 574,360 tons in the 
volume of forward business on its books April 3oth, as 
compared with March 31st, was much greater than had 
been expected. It was the largest monthly shrinkage 
recorded since the big decline in the latter part of 1920 
and early in 1921. Unfilled orders on hand at the end ol 
last month, namely, 4,208,447 tons, were the smallest 
total reported for any month since February, 1922, wen 
the aggregate was 4,141,069 tons. On April 3oth of 
year the total was 7,288,509 tons. Production reached 
a new high record early in April, but steel mills operated 
on a diminishing scale of activity later in the month. From 
the marked reduction in unfinished orders it is evident 
that the slackening of demand for new products was more 
extensive than had been supposed, and that there were 
substantial cancellations of contracts. 


Commodity prices, on the average, continued to decline 
in April, although the reaction was less extensive than : 
any of the preceding four months, excepting one. Bra¢- 
street’s index number at May 1st was $12.5568, sain 
ing a decrease of eight-tenths of 1 per cent. from : c 
of April 1st, of 6.5 per cent. from the last high a of 
December 1, 1923, and of 8.1 per cent. from May 1s 
last year. As compared with the low level of June - 
1921, the latest number shows a gain of 18.2 per ro 
but a drop of 39.8 per cent. from the peak index ——< 
February 1, 1920, and an advance of 43 per cent. - 
August 1, 1914. Seven groups of commodities sags 
while five rose, and one remained unchanged. 


According to statistics prepared by the Bureau of ~ 
way Economics, the combined net operating income ch 
Class I. railroads of the United States for eer 
amounted to $80,239,885. This total compares ie 
$84,124,812 in March of last year, and ee 0 
month’s proportion of an annual return at the a 0 
5-27 per cent. on a_ tentative property Ts 2, 
$19,744,000,000, as against 5.84 per cent. in Marc of this 
on a somewhat smaller valuation. In February so ent 
year the carriers’ net operating income was ee 
to a return at the annual rate of 6.28 per cent. pa of 
earnings in March totalled $505,124,921, a decrea 
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« morg7O OF 5:7 PEF cent. from the corresponding 
$30,7° ie 1923) while operating expenses of $390,273,909 
moath = 653,080; OF 6.6 per cent. less. The shrinkage in 
- a7 income, therefore, was due largely to the 
net OO in gross earnings, although most of that loss 
a t by the decrease in operating costs. For the first 
was aie of this year the railroads had a net operating 
tnree a $202,776,047, equivalent to an annual return of 
— cent. on their own valuation of property invest- 
aie which is much higher than the tentative valuation 
raey the Interstate Commerce Commission, as against 


§184,6033749 OF 4.56 per cent. for the same period of 


G2} i i 
" ke previously foreshadowed in this correspondence, sec- 


rion 28 of the Merchant Marine Act, under which preferen- 
xl rail rates are allowed on merchandise and commodi- 
ties, excepting grain, shipped to or from the United 
cites in American vessels, will not be enforced on 
‘une goth. The Shipping Board at a meeting last week 
withdrew its original resolution, which certified to the 
interstate Commerce Commission that adequate American 
onage was in operation in certain specified trades and 
routes to warrant the putting into effect of section 28, 
limiting the application of export and import rail rates to 
cargoes transported in American ships. The Board in- 
dates that the withdrawal of its certification was due 
iyreely to protests, from all over the country, at the recent 
Congressional hearing, to the effect that enforcement of 
the preferential rate clause on such short notice would 
dsorganise trade and transportation, unsettle well-estab- 
ished trade practices, discriminate against some ports 
of the United States, and unduly favour others. In 
many quarters it is considered highly improbable that any 
further effort will be made to put that provision of the 
Merchant Marine Act into operation. Other ways may be 
found to aid American shipping, but even should adequate 
tonnage become available, the establishment of American 
fag preferences would unquestionably lead to undesirable 
complications. 





FRANCE.—POLITICS AND THE FINANCIAL SITU- 
ATION — MINISTERIAL CHANGES — FOREIGN 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, May 21. 


As the end of the month, and the day on which the new 
majority will be called upon to assume power approaches, 
it is becoming more and more evident that the disappear- 
ance of the Poincaré Cabinet and its replacement by one 
in which MM. Herriot and Painlevé will almost certainly 
de the most prominent figures, will lead to little real modi- 
ication of either the home or foreign policy of France. 
The series of unofficial declarations that have already been 
made by the politicians mentioned fully confirm this view, 
a the renewal this week of the exchange crisis has given 
oly a further opportunity for emphasising it. The 
inancial Situation, as to-day’s developments have shown, 
- dominates all parties, and it is now practically ad- 
re by the leaders of the new majority that they will 
nd it impossible to carry out the alluring promises they 
5 their election speeches substantially to reduce 
; hy en of taxation imposed upon them by the Chamber 
at are now to replace. The semi-official 
abet issued this evening at the conclusion of the 
wae Which MM. Herriot and Painlevé had this 
seetenat . the President of the Republic, in the 
a of M. Poincaré and his Finance Minister, M. 
.. W0ls-Marsal, states that the first-named two leaders 
hen their conviction that a strict balancing of the 
. el matter what Government comes into power 
chction a The new majority promised in their 
acre resses (1) the suppression of the 20 per cent. 
t mene taxation recently imposed (which will render 
thig eae to find elsewhere the 4,000,000,o00f which 
of the ane Is estimated to produce, (2) the suppression 
Sonsini on turnover (estimated also as tkely to yield 
tional ay during 1924), (3) the allocation of addi- 

unération to public servants, which it is esti- 


1i00,con ee eauire the raising of a further sum of 
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of income-tax on working men’s earnings, which repre- 
sents a sum it is difficult to estimate. As a matter of 
fact, few working men in the large towns pay income-tax 
as it is, in spite of the law. To sanction this failure by 
legal enactment would probably eventually result m the 
entire abolition of this form of taxation for all classes. 
The carrying out of these promises would obviously render 
the balancing of the Budget impossible. 

_ Another factor which is tending to clarify the situation 
is that the Socialist Party in the new Chamber is 
apparently tending more and more towards a definite 
refusal to accept portfolios in any Cabinet that may he 
formed by their election-allies, the Radicals and Socialistic 
Radicals, and that the so-called Bloc des Gauches is likely 
to cease to exist as a practical entity as soon as it actually 
becomes a question of forming a Cabinet. The position 
in the Chamber of the Radical Socialists, who triumphed 
at the recent elections, is obviously approximating more 
and more closely every day to that of the Labour Party in 
the British House of Commons, with the important differ- 
ence that at the Palais Bourbon the largest individual 
Party appears much more likely to find support from the 
Right, in the event of a conflict with its Socialist allies, 
than would the Labour Party at Westminster if it fell out 
with its Liberal comrades. The one outstanding fact of 
the elections is the failure of the modified system of pro- 
portional representation to give the desired results. 
Analysis of the figures shows that whereas the Bloc 
National lost and the Bloc des Gauches gained barely 
3 per cent. of the votes cast, as compared with the previous 
elections, they lost and gained respectively no less than 
33 per cent. of the seats that were transferred. 

Another development that may probably be expected 
to occur in the near future is the inclusion of one or more 
members of the defeated Poincaré Cabinet in the new 
Government. Even before the elections M. Loucheur 
was freely spoken of as likely to be offered and as pre- 
pared to accept a portfolio in any Radical Socialist Govern- 
ment that might come into office, and this view has been 
strengthened by recent events. An order which the re- 
tiring Minister of Commerce has issued to-day prohibiting 
foreigners from having access to the Bourse de Commerce 
or belonging to the French sugar trade syndicate is re- 
garded as likely to further the chance of his inclusion in 
the new Government, while his known leanings towards 
closer industrial co-operation between France and Ger- 
many also renders him more acceptable to the new majority 
than certain of his present colleagues would be. 

The French trade returns for the month of April show 
that the total exports had a value of 4,027 ,041,000f, while 
imports were only 3,292,151,000f, there being therefore a 
surplus of no less than 734,890,00of in favour of this 
country. The total volume of foreign trade for the first 
four months of 1924 now shows a balance in favour of 
this country of 1,483,372,000f, on a total volume of ex- 
ports and imports amounting to 28,516,324,000f. The 
figures show an increase of 67 per cent. in the value of 
the exports, as compared with the corresponding period 
of 1923, and of 42 per cent. in imports. The increase is 
most strikingly marked in regard to manufactured goods, 
which show an increase during the four months of 88 per 
cent., as compared with the figures for January-April last 
vear. The detailed comparative figures are as follows :— 
RL 


First Four Months of 
1923. 


Increase 
in 1924. 


_——— 


1924. 



















lmports— 
Poodstufis ae caueeses HY 
Raw materials .....0.+| 9,998,919, 
Manufactured goods ....| 1,367,051, 1,722,564 355,513,000 


Total.ccocccccess 

rt RRA N ER a 
Ferrall .ecceeeeeeesl 963,710,000 1,448,189, 
Raw materials ........ 2,835,522,000 4,096,602, 
Manufactured goods ....| es 8,834,932, 


Postal parcels....++++:! 695,000 620,125,000) + 98,430,000 


Total....++«++++-! 9,002,670,000'1 4,999,848,000 + 5,997,178,000 


The figures for April, taken alone, show an appreciable 
falling off, amounting roughly to about 330 millions, in 
the value of both exports and imports, as compared with 
those for March, although exports were considerably 
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.laiger than during February. The effect of the high ex- 
change rate was less than might have been supposed, but 
was apparently responsible for a drop of 232 million francs 
in the value of the imports of raw materials and of 92 
millions in foodstuffs. The weight of imported raw 
materials, however, was larger by 135,000 tons than in 
March, while the tonnage of imported foodstuffs fell off 
by 6,000 tons, and that of manufactured goods by about 
27,000 tons. 








GERMANY.—POLITICS— REPARATIONS — FINANCES 
—CURRENCY AND PRICES—INDUSTRY—BOURBSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, May 20. 


Tue Cabinet question is not yet cleared up. The Marx 
coalition parties have rejected the German-Nationals’ 
demand that the Cabinet resign, and seem to reject also 
in principle the claim that the largest Reichstag party 
should be given a first chance to form a Cabinet when 
an existing coalition of parties is numerically stronger. 
No progress has been made towards taking the German- 
Nationals into the coalition, though this solution remains 
possible, but the Nationals show a desire to exclude the 
Democrats. The only alternative seems to be the main- 
tenance of the present Cabinet, which might perhaps 
count upon the support of the Left parties in essential 
questions. Meantime, the Cabinet continues to prepare 
measures embodying recommendations of the Dawes 
Report. From Conservative industrial quarters, and to 
some extent from non-party experts, the Dawes scheme 
is being increasingly attacked. A ‘‘ German Industrial 
Union’’ (Deutsche industrielle Vereinigung) of pre- 
dominantly Nationalist colour has been organised ad hoc, 
and at its meeting yesterday sharp attacks were made on 
the main items of the Dawes scheme, and also upon the 
Reichsverband des deutschen Industrie, for accepting the 
scheme in principle. Some of the criticism might be 
justified, but the statements of the chief speaker that ‘‘ the 
motive power is American capital......... the chief idea is 
to exclude an independent German economy from inter- 
national production and trade’’ indicate a desire for 
agitation rather than for amendment of the recom- 
mendations. The former Prussian Minister of Railways, 
Baron von Rheinbaben, now a member of the Reichstag 
(German People’s party), writes that the Report must be 
accepted as a basis, but suggests certain guarantees. 
The final Election returns show the chief parties as 
follows :—Socialists, 100; German-Nationals, 96; Centre, 
65; Communists, 62; People’s party, 44; Populist- 
Freedom party, 32; Democrats, 28, Bavarian People’s 
party, 16. The Hanoverian Separatists were last week 
locally defeated on the issue of founding a separate State | 
from Prussia. 

The financial situation continues to be satisfactory. 
Revenue received in April totalled 523,784,558 gold 
marks, against 595,258,243 gold marks in March. The 
larger March revenue was due to certain special taxes— 
e.g., property tax yielded in March 111 millions, in April 
only 23 millions. Of the total in April, 429 millions came 
from direct taxes and taxes on business and 92} millions 
from Customs and Excise; in March the corresponding 
figures were 5144 millions and 76 millions. The sales 
tax, apparently owing to the trade revival, yielded 156} 
millions in April against 118} millions in March, while 
the vield of the Bourse tax, owing to the stagnation and 
the fall in quotations, declined by nearly a third. Railway 
receipts in March were 301 millions against 258} millions 
in February, and 2314 millions in Januery; receipts from 
posts, telegraphs, and telephones in March were 153 
millions against 115 millions in February. A report on 
the Debt (omitting paper mark debts, which have practi- 
cally no gold value) shows outstanding on May 14th 
50 million dollars in dollar Treasury bills, 140 million gold 
marks in Treasury bills of 1923 (so-called ‘‘ Gold Loan ’’), 
30 million gold marks in 6 per cent. Treasury bills (1932), 
77 million gold marks of compensation bills, and 1,100 
million Rentenmark debt to the Rentenbank. Since 
November 15th the Government has been able to redeem 
out of revenue 360 million gold marks of gold loan and 
370 millions of 6 per cent. Treasury bills, so that the net 
increase of debt is much less than the 1,100 millions 
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borrowed from the Rentenbank. A report, origins) 
shows gol one 


prepared for the Dawes Committee, gold tea’ 

from taxation and gold value of receipts from ao 

debt operations in the four past financial years (Apri 
’ April t 


March) as :— 
(Millions of Gold Marks.) 
Floati 
Taxation. Debt. © te 
a re 3,178:1 eoce 6,053-6 Esse 4.0908” 
iso %svanertuies 2,927°4 eeen 3,675°8 oa 52357 
Di cunmwninee 1,488-1 eves 2,442:3 Ss 3,529 
1923. @seecesoce ° 2,411-4 eeee 6,538°3 eee 29125 
That nominal receipts were higher in 1923 than in tq); 
when the mark decline was much slower, is due to s, 


stable currency of the last four months, December-Mare: 
of the last financial year. Taxation yield fell from i: 
million gold marks in April, 1923, to 14} millions » 
October, and thereafter rose to 595 millions in Mare: 
1924. As shown by the table, the real burden of taxation 
calculated on the basis of the gold mark cost of living 
was in all four years higher than the nominal gold burden, 
the disparity being greatest in 1922, and smallest, OWing 
to the great rise in gold prices which accompanied th 
adoption of gold mark calculation, in 1923. The Prussia, 
Budget for 1924-25 balances at 2,309,000,000 gold marks, 
A memorandum of the Prussian Council of State douiys 
whether the promised equilibrium will be attained, on the 
ground that the State’s share of the federal income-tay 
and the yields of the land and rents taxes will be small; 
than is estimated. 

Money last week was much more plentiful, interest rates 
fell; at times more short-time money was offered than the 
market would absorb. Long-term credit is still difficui: 
to obtain. The Gold Discount Bank’s discounts increased 
in the week ending May 15th from £998,605 to 
42,280,378. The official cost of living index number on 
May 14th was 116. 

The condition of industry is not quite so promising, and 
some judges see signs of a reaction. The Ruhr coal-owners 
have accepted the recent arbitration court decision, but 
protested against the recognition in principle of the seve 
hours day; the miners have rejected the decision, whic), 
however, the Government has power to declare binding. 
About 425,000 miners are idle. In Berlin last week un- 
employment continued to decline; but stoppages of or 
reductions of production are reported from various 
quarters, in some cases owing to difficulty in selling, » 
others owing to shortage of coal or materials, and in 
many cases owing to lack of working capital. Ruhr 
coal production in April was (omitting three regie mines 
8,124,319 metric tons, against 7,297,741 tons in April, 
1922, and 9,707,784 tons in April, 1913. The boot ani 
shoe industry reports good home business, but a coo- 
tinuing decline, due to high prices, of exports. The tex- 
tiles branch is kept well occupied, and has home orders 
sufficient to last until the end of the year, but, except !" 
stockings, for which English orders have been received, 
export activity is small. Despite the great home produc: 
tion, large quantities of high-quality textiles are being 
imported. Trade papers predict a crisis in textiles as soo 
as the home market is saturated ; and the large imports 0 
finished textiles and of textiles raw materials without = 
correspondingly large export is considered a threat to te 
exchange market. : 7 the 

No settlement has yet been arrived at in regard to 
franc bear commitments of the metal industry, and - 
anxiety is felt as to developments at the end of the mont : 
The estimate of the amount of francs due for delivers 
at the end of May is 50,000,000f, with still higher ~,, 
ments for the end of June. The amount to be raise a 
rescue the losers was £300,000, but difficulties = 
far been met in raising it. The French elections, rr 
together with easier money, operated on stocks as .* 
factor, and all last week saw heavy buying, 4 big “a : 
averages, and in single stocks rises of as high " . i 
cent. The Frankfurter Zeitung’s index number "a a 
dend-payers on May 16th was 512.52, against 4 nel 
week earlier, and 824.50 on January 4th. A good ie 
report by the Deutsche Erdoel Company, which, hov 


bull 


declared no dividend, encouraged stock a 
foreigners bought considerably. Buying ae of the 


was reported, but nothing further has been Nee . 
English Syndicate which was alleged to have put ¥? 
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—™. rchasing German stocks. The Frank- 
£1,000 ‘tung thinks that the bull movement last week 
garter = a temporary fluctuation, and holds that a last- 
was regi not take place until the May-end liquidations 
ing rise and until the credit supply has materially im- 
Yesterday the Berlin Bourse was weak on profit- 
d owing to the Becker failure, and to-day was 
k on reports of further impending industrial 
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—BANKING ae a STOCK EXCHANGE 
(FROM OUR CORRESPONDENT. ) 

TuRIN, May 12. 
paxsinc affairs have been prominent during the past 
sont, In mid-April a sudden burst of buying sent up 
the prices of Credito Italiano’s shares from about goo lire 
1,100 lire and more. It appears that a competition in 
buying had been started between the board of directors 
oi the bank and a group of industrial Turinese magnates. 
4 generation of rivals of the late German industrial leader, 
Herr Stinnes, is growing up in Italy. The Turinese 
ieaders are Senator Agnelli, chief of the Fiat motor-car 
company, Signor Gualino, head of a gigantic artificial silk 
concern, With 600 million lire capitalisation, and Signor 
Sbegg, a leading cotton man. They complained of credit 
éficulties, and strove to obtain the majority of the shares 
ig Credito Italiano, so as to be able to control this great 
juatain of credit, with over 4,000 million lire deposits 
ad current accounts. Five years ago, Credito Italiano 
and Banca Commerciale Italiana were made the object of 
asmilar attack. On that occasion the banks saved their 
independence by the device of two financial holding com- 
panies, to which were entrusted the majority of shares of 
the banks, and which were ultimately controlled by bank 
directors, Signor Nitti, then Premier, induced, by moral 
pressure and promise of credit facilities, the two attack- 
ng groups to sell their shares at a profit to the holding 
companies. It appears that the Banca Commerciale 
Italiana has never lost control of its holding company, so 
that directors are sure of a majority in the shareholders’ 
anual meetings. Not so with the Credito Italiano direc- 
tors, who, having persuaded themselves that all peril of 
‘sing control of their bank was past, let their shares 
Ms freely negotiated on the market, with the result 
that in the first ten days of April directors awoke to the 
painful truth that the Turinese group had almost gained 
control of a majority of shares. At this point began a 
herce struggle between bank directors and would-be con- 
querors of the bank ; of which few particulars are known. 
The ultimate result was that the Government, by a decree 
ot April 15, suspended the right of buyers of banking 
“fares to call on sellers for immediate surrender of shares 
sold for end-of-month settlement. This right, called 
_ lintto di sconto,’’ was invented in 1907 to oblige specu- 
ms bears, who had sold securities for end-of-month 
as in the hope of covering themselves before 
sein > a lower price, to buy precipitately the 
te which immediate surrender was called. In 
ri sa et however, buyers of Credito Italiano 
mend 10 hoped to get, in virtue of the “‘diritto di 
oe possession of bought shares, were 
Obtaining” on the suspension of the same right, from 
vente yee possession before May 2nd. In the 
ecraanie, irectors of the Credito Italiano called for an 
thi oui meeting of shareholders at April 28th. At 
sembly tee e the old directors easily persuaded the 
million ag Hi ‘an increase of capital from 300 to 400 
and 50 aes . hich 50 were to be offered to shareholders 
t sebiagti , t at the disposal of the board of directors. 
theie nite the Turinese group, when they saw that 
Dralit to a . re had failed, sold their shares with a good 
new idee holding company, and received 
dll, but a credit facilities. All is well which ends 
‘structive fin range episode of a banking fight gives an 
ie, Credign fee into methods of obtaining credit facili- 
bank, and w, aano is a most conservative and trusted 

€can be sure that credit facilities will be given 
oup with the utmost care for the interest 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM. MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address : “ Kreditbolaget.” 


THE BANK APFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


of depositors. In future, bank directors will take great 
care not to let a similar attack develop. 

While this drama was being acted in Milan and Turin, 
another banking drama was recited before the Senate 
acting as the High Court of Justice. Two Senators and 
many banking men, all connected with the late Banca 
Italiana di Sconto, were tried before the High Court of 
Justice under the accusation of having issued in 1921 a 
false balance-sheet, with the purpose of distributing to 
shareholders and among themselves profits not truly 
gained. By virtue of the Statute of the Kingdom, when a 
Senator is accused of some criminal offence, he and all his 
accomplices are not sent to ordinary Courts of Justice, but 
appear before the Senate as High Court of Justice. 
Senator Marconi, who was president of the Banca Italiana 
di Sconto, did not appear, because he was found, in the 
preliminary stage of the proceeding, entirely innocent and 
unaware of balance-sheet malpractices conducted in his 
absence. After a week of abundant eloquence proceed- 
ings were suspended, as the High Court of Justice re- 
solved to call an investigation into the true state of the 
Banca Italiana di Sconto at December 31, 1921, so as to 
ascertain whether the Banca was truly in default, or 
whether, with a little courage, the bank could have been 
saved. The affair has thus, from being a trial of the 
men responsible for the fateful end of the Banca di Sconto, 
been turned into an investigation against past Ministers 
(Bonomi and Belotti), who dared not save the bank. 

Amid these banking turmoils Italian Stock Exchanges 
continue to be highly optimistic. The campaign for the 
so-called valorisation of securities in consequence of the 
depreciation of the lira is as yet in full swing. For a 
week, towards the end of April, it appeared as if the 
upward movement had come to stay; banks endeavoured 
to restrict prolongations, and increased very strongly the 
charges for speculative accounts up to 7, 74, and even 
8 per cent., but all in vain. Money is too abundant, and 
is anxiously seeking investment. Bond fide investors are 
sending up prices of 5 and 3.50 per cent. Consols, the 
first reaching 99 and the second 87. What a‘long way 
from the prices of 67 and 62 quoted in_ 1g20! 
The Treasury is planning, it is said, an issue of nine-year 
bonds at 43 per cent., and they will find an easy market. 

General commodity prices and the cost of: living are 
being maintained at a high level. 








SPAIN. — EXCHANGE RESTRICTIONS — FLOATING 
DEBT—THE PAST YEAR'S ACCOUNTS—RAILWAY 
RECEIPTS—PRICES—SUGAR BEBT. 


(FROM OUR CORRESPONDENT.) 
Maprip, May 5. 


THE emergency restrictions enforced in March last have 
been given definite shape by the Royal Decree of April gth, 
and will be applied by three Exchange Commissions in 
Madrid, Barcelona, and Bilbao, each composed of 
one representative of the Bank of Spain, another of the 
Spanish banks, and a third of the agents of the respective 
bourses. These regulations are drastic, but no hope is 
entertained in financial circles as to their practica! results. 
On the contrary, it is urged that the Government should 
attack the robts of the evil by fostering exports and defi- 
nitely balancing the Budget. Notwithstanding, the peseta 
improved its position in April, the rate for sterling falling 
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from 33-35 to 31-14, and closing at 31.94. The dollar fell 
from 7.72 to 7.10, ending the month at 7.27. 

As was anticipated in my last letter, the Government 
have offered for subscription 700 millions pesetas in four- 
years 5 per cent. Treasury bonds, with 1 per cent. bonus 
payable at maturity, at par. The 396,202,000 pesetas 44 
per cent. six months’ bonds, which matured on April 15th, 
had the right of conversion into the new issue, and, for 
the most part, have been so converted, only the negligible 
sum of 798,500 pesetas being presented for repayment. 
Therefore the call for fresh money amounted to 
304,596,500, and was covered over eight times, the total 
subscribed being 2,488 millions. Of course, this great 
total was arrived at owing to the competition between 
banks which inflated the subscription so as to get the 
amount wanted; but, anyhow, the result is good for the 
credit of the State. The 21,830,500 pesetas Treasury 
bonds, 44 per cent., which fell due on May 4th, have been 
repaid, without being allowed the right of conversion. 
The volume of the short-term debt has been increased by 


282,766,000 pesetas as the net result of these operations. 

The liquidation of the Budget for the year ended on 
March 31st reflected the improvement that was antici- 
pated, the deficit being reduced to 669.20 millions. The 
following are the previous years’ figures :— 


Deficit. 
Year oo @eeeeeeseseoeeeeseesse a 
y WSAN-BZ cece eiecetcc ese ee 1,101,440,000 |, 
” 1922- eeseeee eevececsese ” ,000 ” 
” 1923-24 eeeeeeeeeeesceoeeeee 669,199,000 ” 


For the first quarter of the present year the more impor- 

tant railway lines show appreciable traffic increases, as 
follows :— 

Receipts. 

Pesetas. 

North of Spain eeeeevesesesees es 74,265,000 se 2,676,000 

Madrid, Zaragoza and Alicante .. 59,136,000 .. 2,521,000 

Andaluces....ccccccccccccceccce 14,032,000 oe nse p00 


Increase. 


South of Spain .......... eoseee 2,115,000 .. 000 
Madrid, Caceres and Portugal.... 3,173,000 .. 56,000 
Plasencia Astorga Oeste ....... - 2,570,000 .. 246,000 








Tetel ..cccccvvcesce 155,091,000 ee 7,063,000 


It is expected that the two largest companies will dis- 
tribute this year the same dividend as last year—i.e., the 
North of Spain, 24 pesetas, less tax, and the M.Z.A., 22 
pesetas, free of taxes. The shares of both have been 
during the month the bright spot in our bourses, rising 
from 317.25 to 344.75 the North, and from 317.50 to 344 
the M.Z.A., on the favourable outlook, for the companies, 
of the discussions that are in progress by the special 
commission appointed by the Government to settle the 
railway question. 

The following are the latest index numbers statistics :— 


Industrial 
Foodstuffs. Produce. Total. 
1923—October ......... - 168 .... 174 oo 
November ......-. 171 .... 176 ec. 174 
December ........ 173 .... 178 .... 176 


Whole year ...... 168 .... 176 4... 172 


1924—January .......... 176 ..e. 179 «.... 178 
February.....-.ccee 180 eccee 181 eece 180 


The rise in prices which started during the last quarter 
of 1923 was more pronounced in the first two months of 
1924, specially in foodstuffs, and is becoming an urgent 
problem for the Government. There are indications that 
the level of wages, which has been fairly steady for some 
time past, is beginning to be disturbed. The coal miners 
of Asturias have demanded an increase of 20 per cent. in 
their wages. 

The area contracted to be sown with sugar beet this 
year exceeds previous records, as the price fixed of 85 
pesetas per ton is very remunerative, and, provided there 
is no misfortune with this crop, it may yield over 
2,000,000 tons of beet, which would give 250,000 tons of 
sugar. As the consumption last year was 201,000 tons, 
there should be a considerable surplus. The'’present stock 
of about 85,000 tons will cover the requirements until the 
new sugar comes in. 
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SWITZERLAN D.—UNEMPLOYMENT 
ECONOMIC CONDITIONS—OVERSEas 


(FROM OUR CORRESPONDENT, ) 










DECLH 
TRADE 


GENEVA, May 
Tue Swiss Federal Council has decided to stop ‘ ‘ 
April 1, 1924, the grant of subsidies to relief waht a 
unemployed. It has also decided to put an end : a 
relief action on behalf of the partially unemploves 
weil as to the grant of subsidies to private industries. 
to relieve employers from their obligations under the la 
for relief of unemployed. The Cantons are, howeye, 
titled to maintain unemployment relief to partially nen 
ployed, but only for a period which shall not exceed a 
days a year. The motives of this decision may be fo 
in the fact that unemployment has very much decres 
during recent months, and that the economic situation, 
the country has decidedly improved in the course of, 
first quarter of the present year. 

From December 31, 1923, to March 31, 1924, the tot 
of wholly and partially unemployed decreased from 39, 
to 29,544, a net reduction of 10,129 in three month 
The aggregate number of totally and partially unemplo 
registered on the official records had slowly risen fr 
March, 1920, to March, 1922, when it reached its may; 
mum; it then fell as follows :— 



















Unemployed, 


End of March, 1920 ........cccccucccccscces 4, From 
SEE Wh cand Mbbh obiedadccevess 131,971 of the 
as a Es Kdibamadieeeesdesoiésones 129,414 confin 
” ” aa Serre eerseseseerseseces 64,688 the s 
fi ie SER 29,544 King 


The number of persons employed in trade and industry jyen 
was 1,087,953 male and female in 1921, but had ddl gtile 
creased by nearly 100,000 between that date and tal made 
present, 1924. manu 

At the end of 1923 Switzerland had spent a total sum dM tions 
410,669,440 for unemployment relief, £11,059,360 being elie 
spent by the Federal Government, £7,914,680 by thai chan 
Cantons and Communes, and £695,400 by the employes chief 
413,366,200 were spent on public works undertaken wit the 
the sole purpose of occupying the unemployed, £4,400,00M cont 
was paid to the unemployed in the form of unemplo grea 
ment allowances, £304,680 was used for special course frm 
of education, and training for out-of-work workers, «GM qua 
£597,600 was paid in the various unemployment insu: 


this 

ance funds. This represents an average expenditure 09M ¢ ; 
£#4,917,360 a year, or nearly £1 5s per head of popu: or 
tion. im 
Apart from the decrease in unemployment, and the ut 
vival of the building trade, and of agriculture in cons a 
quence of the coming of the fine weather, other signs 0 on 
a general improvement may be found in the accounts of th Gx 
Federal services, and in the foreign trade returns for the i 


first quarter of 1924. | 

The receipts of the Federal Post Office reached a tot ¢: 
of £1,028,800, as against £972,335 during the corte a 
sponding period of 1923, leaving a net profit of £:36,00 m 
compared with a deficit of £41,200 in 1923; these good 
results have encouraged the postal administration to w 
duce from 25 to 20 centimes, as from May r5th, the m 
postage on foreign post cards, and from 40 to 30 get 
as from October rst, the postage on foreign letters. t . 
accounts of the telegraph and telephone service - 
a net profit of £269,320, compared with £215,670 a 
yeat, the receipts being £578,672 for these first “ 
months, as against £526,292 in 1923. During = a 
quarter of the present vear the Swiss Federal Ses 
transported 2,108,408 passengers more, but 222,784 ad 
of goods less than during the corresponding per fo 
1923. Despite a reduction in the transport taxes at 
passengers, the receipts reached £3,194,720 aS = ‘ 
£3,068,452 in 1923, the net profit being this aie 
£805,520, that is, £182,222 more than for the first qu 
of 1923. hey a 

As for the quarterly foreign trade returns, . Poa 
very gratifying indeed, as they clearly show ¢ ae 
is a definite move towards a trade revival. 
reached a value of £23,509,200 ( 587,730,000), agie 
with £21,201,520 (530,038, in 1923, while t agains 
of exports reached £ 21,561,560 (539,039,000F), 6 
417,653,040 (441,326,000f) during the first Qe ii 
1923. Nearly all export items show an increase, 
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important in the chocolate, con- 
4 milk, cotton goods, silk goods, machines and 
jens = aluminium and watchmaking industries. The 
a trade is now benefiting from a slight reduc- 
ywiss . roduction and transport costs, and also from the 
eae French and German exchanges. 
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\ph. BUDGET DEBATE—FISCAL MANCUVRES 
—_— ONIST ALARMS—LABOUR AMEND. 
“ “il Sgyr-DECLINE IN REVENUES—BANK ACT 
ON—SEBDING CONDITIONS — PRICES — 


‘fill FADE CONDITIONS—IMMIGR ATION. 
neg (FROM OUR CORRESPONDENT.) 
d 12 


Ottawa, May 12. 

jr is nearly five weeks since the Federal Budget was intro- 
gyced, and the tide of fiscal oratory is still flowing at 
Ottawa. In view of the possibility that the fortunes of 
she Government, especially if the sharp decline now visible 
ig the revenues continues, may dictate a general election 
‘his autumn, members wish to lose no opportunity of 
gcuring evidence for their electors that they have battled 
valiantly for fiscal truth and righteousness. The debate 
wil probably last another week, as only one important 
gdet has spoken, and before it ends probably one half 
of the Commons will have unfolded their fiscal views. 
From the controversy there has been a singular absence 
ofthe heat which was anticipated, and most of the speakers 
confined themselves to hackneyed arguments. But behind 
the scenes the curious battle for the body and soul of the 
King Government has been proceeding, and there have 
en some illuminating manoeuvres. The Government, 
while posing to the West as zealots for tariff reduction, had 
made sedulous efforts to soothe the ruffled feelings of the 
manufacturers, and in some supplementary Budget resolu- 
tions they offered a number of concessions intended for the 
relief of manufacturers who had been affected by the tariff 
changes. As a result, the Massey-Harris Company, the 
chief agricultural implement firm, issued a statement to 
the effect that it accepts the Budget, and will be able to 
continue operations under it. This statement has aroused 
great wrath among the other manufacturers, especially 
firms like the Steel Company of Canada, who sold large 
quantities of material to the implement firms, and may lose 
this trade to American competitors, and there are signs 
of a cleavage of interest among the industrialists which 
may have important consequences. It will be politically 
impossible to bring back to their old level the implement 
duties, and it will henceforth be to the interest of the imple- 
ment firms to keep the duties on iron, steel, and other 
primary commodities at as low a level as possible. The 
Government naturally welcomed this statement, and have 
made the most of it. 

On the other hand, whatever early enthusiasm the Pro- 
gressives had felt for the Budget vanished with the dis- 
covery of the very valuable concessions which the Govern- 
ment had made to the manufacturers by the removal of the 
5 per cent. dumping differential, and the subterfuge by 
which it was achieved destroyed their faith in the Govern- 
ment's honesty of purpose. They strongly attacked the 
dumping change in the debate, and many of them bluntly 
timated that unless it was cancelled they would vote 
aainst the Budget. Faced with the disappearance of their 
oe majority, the Government took fright, and on 
“’y 7th the Minister of Customs announced that the 
$s peration of the circular would be suspended pending in- 
Ns fury by a Board which is to be constituted to report 


fou 


n a taxation problems. This promise, however, does 
7 tant the Progressives, for they fear the reinstatement 
; én naa as soon as Parliament is prorogued, and are 
y 


ng a definite pledge that no further change be 
" sc without the authority of Parliament. If this pledge 
vine ae a certain element of the party will vote 

la} Government as a protest. 
inp as the dumping concession stood there was 
: . much in the Budget to disturb seriously the main 
taens Protectionist manufacturers, but they now take 
1 capitulen at the continued tendency of the Government 
Og severe © to Progressive demands, and they are bring- 
industrial Pressure to bear upon the representatives of 

Constituencies. 
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Up to date three Liberal mem- 
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bers, one from Quebec and two from Ontario, have an- 
nounced their opposition to the Budget, and at least one 
other will follow their example. A number of French- 
Canadian Liberals who have spoken have warned the 
Government sternly that the Liberal party must go no 
further in the direction of Free Trade, and one of them 
inveighed forcibly against the evil effects of the British 
preference, but if Sir Lomer Gouin remains inactive there 
will be no serious mutiny among the French-Canadian 
Liberals. But the industrial elements in Quebec have 
begun to transfer definitely their allegiance to the Con- 
servative party on the ground that the Liberals have 
ceased to be reliable champions of Protection, and a re- 
alignment of forces is now inevitable. 

The Conservatives intended to introduce an amend- 
ment reaffirming the merits of Protectionism for Canada, 
but the rules only permit one amendment to the Budget, 
and they were forestalled by a Labourite, who moved an 
amendment demanding a reduction in the duties on all the 
necessaries of life, and the imposition of special taxes on 
unearned income and of inheritance and land value taxes. 
All these reforms are embodied in the Progressive plat- 
form, but for some mysterious reason the Progressive 
leader declines to support this amendment, although a 
third of his party will probably support it. In the end 
the Government will probably secure a large majority for 
their Budget, but their manceuvres have lost them the 
confidence both of the low tariff and high tariff forces. 
They had provided for a decline of some 2} million dollars 
per month in revenue, but in April the decline on 
Customs and Excise revenues alone was over 3} millions, 
and the returns from the new sales tax schedules are very 
disappointing. 

The Banking and Commerce Committee at Ottawa 
have begun to reinvestigate the Bank Act, in view of the 
disclosures made in connection with the Home Bank. A 
representative of the Treasury at Washington will give 
evidence on the system of bank inspection in the U.S. 
A whole series of amendments to the Bank Act will be 
proposed, and the expectation is that some form of inde- 
pendent inspection will be recommended. The Federal 
Senate has before it a motion calling for a committee to 
investigate the financial and other practices followed by 
the management of the Canadian National Railways. 
One senator made very serious charges of graft and mis- 
management, and there are subterranean rumours which 
ought to be dispelled, if untrue. : 

The latest index number of wholesale prices compiled 
by the Dominion Bureau of Statistics shows the most 
substantial decline for many months, the April figure 
being 151.1, as compared with 154.3 for March. | Of 226 
commodities, 71 showed a decline in price, 14 an increase, 
and 141 were stationary. The chief decline was under 
the head ‘‘ animals and their products,’’ where the index 
fell from 127.3 to 120.3. Wood, wood products, and 
paper fell from 173-5 to 170.4. Building material 
showed a slight drop in price, as did non-ferrous metals 
and chemicals. Grain prices remained stable. Se 

Business and trade are reported as disappointingly 
quiet, and in many quarters there is a disposition to blame 
the Budget proposals for a disturbing effect. With the 
reopening of navigation up the St Lawrence, very large 
shipments of British goods have been received for dis- 
tribution, and local manufacturers are loud in their com- 
plaints that-their own products are being displaced. It is 
claimed that never in the history of Canada have so many 
British commercial travellers been abroad in the land. 

















































































































































y ‘ hae reetke ER ty ig er fae 
ds a eB gheniolten in bw aie rancid ni veel 









A steady influx of immigrants continues, but unless 


they are ready and able to tackle farm work, great diffi- 
culty is found in securing employment for many of them. 
There is an a amount of unemployment in 
Toronto and Hamilton, and the council of the former 
city has made strong demands upon Ottawa for a change 
in immigration policies to check the influx of skilled 
labourers from Britain. However, the agricultural dis- 
tricts are receiving and absorbing a stream of very valu- 
able settlers; of these a certain number are British, but 
there are useful contingents of Swedes, Danes, Germans, 
Dutch, and other European races who have been bred to 
farm work. 

British coal exporters are evidently going to make a 
determined attempt to capture the Canadian market. 
Last week a large shipment of Scotch anthracite was un- 
loaded at Montreal, and Welsh colliery interests are also 
sending big consignments.They claim to be able to meet 
the American prices and make a profit. 


NEW ZEALAND.—BANKING FIGURES AND TRADE 

IMPROVEMENT. 
(FROM OUR CORRESPONDENT.) 
CuHRIsTCHURCH, N.Z., April 12. 
Tue close of the financial year brings with it important 
indications of the economic well-being of the Dominion, 
not only in the publication of the financial returns, but 
even more in the banking returns which are published at 
the end of every quarter. Like banking returns in other 
countries, the figures leave a great deal unsaid, and the 
bare totals which are required by banking law do not 
really throw much light upon many important aspects of 
the banking situation. If we could know the extent of 
the bank balances in London in particular, we should be 
in a much better position to gauge the situation. Those 
balances depend largely upon the relation between im- 
ports and exports. Normally, in the March quarter, 
heavy exportations build up considerable balances in 
London, which are reduced later in the year to pay for 
heavy importations. This seasonal movement of the 
balances would, in countries with a free exchange system, 
be reflected in movements of the exchange rates; but in 
New Zealand the rates of exchange do not normally move 
in accordance with the balance, but are fixed for long 
periods at a time, and are only altered when the incon- 
venience of an abnormal situation calls for emergency 
measures. 

Ordinarily the banks prefer to bear the fluctuations 
of exchange themselves, so that their London balances act 
in the now popular phrase as a “ shock-absorber.’’ The 
supply of credit in the Dominion is regulated not so much 
by the rates charged for it, as by what amounts to a 
system of rationing. Advised from London, the banks 
determine not so much the price as the quantity of credit 
they will issue from time to time. Having been caught 
with greatly extended advances by the recent slump, the 
banks are apparently being cautious, and refusing to 
commit themselves too far in the present revival. 

The quarterly figures just published show on the sur- 
face a very favourable banking situation. The short table 
printed below indicates the recovery that has been 
achieved since 1921 :— 





Excess 
Advances. Deposits. Deposits. Advances. 
Quarter. Miln. &. Miln. £. Miln. &. Miln. £. 
1920—March....e... e@eeeese 51 eerees 19 eeeveee 
JUME ..00...- cowoce BB cesece DD nsccee oe 
September .... 39 eeeee . 53 ereece 14 eerece ee 
EE sisi UE dedees - OP paces. OB cxnees os 
1921—March........ 52 e@eeesve 47 @evere ceo see0808 5 
June eerrecece 54 eeeeee 46 Seresce ee eeesee0 8 
September .... 48 eevese 43 eereee ee @erecee 5 
December @eee 48 eeseres 41 e+ eeee oe eereee 7 
1922— March ereeeeee 46 eeeerce 40 eeeres eerveece 6 
June.. eereecese 46 eeeece 41 eerere o°8 eeceese 5 
September .... 43 ...... 42 ..... deel oeneene ae 
SOROS 500 GB ncones Sh. -ccccee ce vavsee 8 
1923—March ........ 43 eeene 43 eerere 1 eeeeece ee 
JUNE. .cecceess 42 es eee0 46 @ercsee 4 eeeree ee 
September cece 43 eerece 44 eeevece 1 e@eeese . 
December eene 46 eeresee 43 e@esece eo eeeses 3 
1924— March eeoereeee 44 eersece 47 eevece 3 eeecee ee 


There are several points that may be noticed in this table | raw materials. 


besides the piling up of deposits during the boom, and the 
Strain on advances caused by heavy importation and 
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domestic difficulties in the slump. 

quite a definite, though not a regul 
tion, which may be roughly summarised as g 
of deposits in the early part of the year, and a 
advances in the latter quarters, which are 

heavy importation. The favourable positio 
present quarter’s returns must therefore be 


clip was this year sold in New Zealand, so ¢ 
ceipts were available earlier than usual and have va 
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somewhat. That of discounting must be in 
reason of the fact that a far larger Proportion 


to swell the deposit returns. 
Moreover, March is always a quarter of light in 
portations and somewhat interrupted domestic trade. , 
that advances in normal times are not «s heavy ther af 
at other periods. What has happened obviously js 
advances have been reduced partly because the Christn 
trade has realised on some of the goods for whig 
advances were so heavy in the December quarter, aaj 
that part of the extra wool prices have gone also to par 
off advances, while part have gone to swell deposits, |: 
however, subsequent quarters should show a continuang 
of heavy importations such as developed in September ani 
December, 1923, the strain on the bank credits may we 
be renewed. The end of 1924 will, in fact, be a critics 
period for the Dominion. Importations based upon th 
present expectations of export prices and consequent pros. 
perity are likely to come in considerable volume; at th 
same time the disturbed and uncertain prospects for expor 
prices make one look with a certain degree of appreher. 
sion towards the next season, while the expiration of the 
moratorium will leave any unsound or doubtful enterprises 
without the shelter of legal protection. If next season's 
prices should after all be higher than this season’s, and if, 
in the meantime, the Dominion goes carefully and doe 
not fall into the mistake of over-importation once again, 
there need be no difficulties ; but the dangers are hidden 
while the fair prospects are advertised in the usual inte. 
pretation of such indications as the bank returns. 





Fetters to the Editor. 


REPEAL OF THE MOTOR DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You have given a very full statement of the argu- 
ments in favour of the repeal of the motor duties, but a 
the objections have not been so fully dealt with in your 
article, perhaps you would allow me as briefly as possible 
to expose the other side of the question. _ 

We may agree that imports must be paid for by corre- 
sponding exports of goods or services. Following you 
argument, even if we were to import the whole ot ou 
requirements in motor-cars, our natural competitive 
advantages would enable us to make corresponding 
exports, which would leave us better off than before. 
Incidentally, one may remark that a good many of 0 
customers take very good care that these natural ust 
petitive advantages shall not assert themselves in ou" 
international trade. We may deal with the point raise? 
however, on broader grounds. The workpeople who w i 
be displaced by the repeal of the duties will inne! 
become entitled to doles as unemployed, and under “ 
system by which unemployment pay is granted, will ~ 
be expected to turn their hands to trades in ee. 
have no experience. The productive capacity 0 ad 
country will, therefore, be lowered to that a: eS 
it needs little analysis to show that the surplus pr i a 
available for export varies with the increase OF - a 
tion of that productive capacity. This 1s as a 
manufactured products as of the crops. A gt a the 
means a large export. A deficient crop may oi in 
export to nil. The result of the decreased produc aiid 
this country would, therefore, inevitably be a low ding 
in the volume of export, necessitating 4 ie ol 
lowering in the volume of import, and that lowes. 
imports might take the form of very necessary 


The assumption that production will 0 
employment passing from one form to anotne’y 


intained 
be main cok 









rain, 
Iden 
iter. 
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ynder nt conditions; in other words, unpro- 
down industry postulates unprotected labour as a means 
rected iag out the process of transferring labour from 
of = of activity to another, and the present moment 
one form seems a most unfavourable one for leaving to 
. s the process of labour finding its own level 
ratural causes © iti 

-ag converting itself to the necessities of the hour. The 
ait ples on which unemployment relief is paid do, as 
agi of fact, create immobility of labour. For 
: a there are nearly one in eight persons receiving 

_ vment relief under the heading of ‘‘ hotel, board- 
ynemploy ” i 
-agchouse, and club services, — though everyone knows 
that the demand for domestic servants would easily 
‘isorp more than all the unemployment in this section. 
The dole has rendered this labour immobile. Obviously 
nv increase of the dole means a very considerable deduc- 
tion from the national wealth, apart from the decrease in 
roductivity, which must more than counterbalance any 
caving that may be effected by buying cheap cars from 

d. 

ra also raise the point about the exchange situation 
at present being against foreign importers, but this is not 
, permanent condition, and is already changing ; indeed, it 
< one of the principal reasons why it is necessary to 
make some effort to create more stable conditions for our 
industry. Your journal is certainly an advocate of a 
sable monetary standard. It is only logical that we 
should do our best to preserve British industry from 
uflering the worst effects of the unstable foreign ex- 
changes, which make future calculations almost impos- 
ible and thus add very materially to the cost of produc- 
tion, through the necessity of writing off a certain propor- 
tion of profit to cover risks of this kind, i.e., losses due to 
the widely fluctuating prices at which foreign houses can 
market their cars here, 

Your optimistic forecast, that the repeal of the motor 
duties is not likely to reduce the number of British cars, 
is neither accepted by the trade nor confirmed by your 
own review of the trade. As you yourself point out, 
nearly all the motor firms have a serious financial position 
to liquidate. The members of that industry may have 
been ill-advised to rely upon the permanence of the duty, 
but they would certainly never have embarked upon their 
present plans had a warning been put in definite form. 
Not only must we now contemplate the dissipation of 
much of the capital that has been invested in the industry 
in order to make way for foreign importations, but we 
must be prepared for a further emigration of skilled em- 
ployees which has been such a serious feature of the last 
lew years in other trades, especially in Scotland. The 
eect in many industrial districts is known to the writer 
‘rom personal observation. The loss of valuable work- 
men is by no means a negligible set off against any 
hypothetical. profits that may be made through the ad- 
mission of untaxed imports. 

In conclusion, I would point out that the Free Trade 
principle breaks down when the British manufacturer, who 
's subject to the heaviest taxation in the world, has to 
compete with countries where the taxation is half the 
ie or less, countries which can market their goods 
, Y here without any contribution to the Imperial Ex- 
hah not even their own obligations to ourselves, and 
sich ave none of the numerous internal obligations 
nia z own manufacturers have to bear. The British 
i such goods is thus neatly able to assist in evad- 
od penal responsibilities. Even gifts from our 
wien which should destroy our economic life 

dearly bought !—Yours faithfully, 

Weak 1924. _ FREDERICK WIGGLESWORTH. 
vil mean not share the view that the repeal of these duties 

the import of more cars, but less food. But Mr 


Wigglesw, i 
¢ orth raises too man ints to be dealt with in a 
‘Cotnote.—Ep, Economist.] a 





SECURITY OF A LLOYD'S POLICY. 
Sec TO THE EDITOR OF THE ECONOMIST. 
Scour have read with interest your articles on ‘‘ The 
You, of a Lloyd’s Policy.” 
understands ly right in saying that, ‘‘ given a clear 
he, during § and appreciation of what has happened ”’ 
should the recent action), ‘‘ Lloyd’s as a society 
higher to-day than ever before.’’ 
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The only unfavourable criticism I have met with was 
that a new committee might not be inclined to follow the 
precedent of the present and past committees. 

This is a criticism deserving attention. 

It is a fact, not previously dwelt upon, that it is the . 
committee, not the members, of Lloyd’s who decide 
whether the deficiencies of a failed underwriter are to be 
made good out of corporate funds. 

This power was placed in the hands of the committee 
by the members in 1921, and made a bye-law. 

The decision of the committee to make good all honest 
claims for losses incurred by reason of the Harrison 
failure was emphatically approved by the members, who 
voluntarily put up a large sum to emphasise that approval, 
but everything was in the hands of the committee alone. 
_ Your articles do not make this point quite clear, and 
it is a most important one. 

The resolution established a settled principle that it is 
not left to the caprice of the members whether the cor- 
porate funds are to be used for this purpose or not. 

Some official pronouncement to this effect would, I 
think, be advisable. The action taken by the committee 
in this Harrison affair has been received with such general 
approval that it is inconceivable that in future any different 
course would be adopted. To do so would be tantamount 
to sailing under false colours. Lloyd's should make it 
clear, by nailing those colours to the mast, that they 
cannot be hauled down.—Yours truly, 

SipnEy BOoUuLTon. 

Canford Cliffs Hotel, Dorsetshire, 

May 2oth, 1924. 

P.S.—Perhaps enough has been .said on this matter. 
‘* What the public wants ’”’ is not columns of stuff, but a 
short summary of what actually emerges from this miser- 
able case. I suggest this: Many years ago Lloyd’s de- 
cided that neither Lloyd’s nor their policy-holders should 
suffer through members defaulting. Certain measures 
were taken to this end, which proved effectual, and in 
1921 the committee were empowered to use the corporate 
funds to meet unforeseen contingencies. Harrison suc- 
ceeded in evading the vigilance of the committee, and his 
defalcations amounted to nearly half a million. Owing 
to the precautions referred to all genuine losses have been 
promptly paid. Some others have been kicked out of 
court as being fraudulent. Lloyd’s policy-holders will 
realise that over and above the individual liability of the 
underwriter, Lloyd’s recognise a corporate responsibility 
that is not limited to the extent of the corporate funds. 
Therefore, Lloyd’s to-day stands higher than ever before. 
—S. A. B. 





DEPRECIATED EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You were good enough to publish a letter from 
me on this subject in your issue of March 5, 1921, in 
which I endeavoured to demonstrate that the foreign trade 
of countries suffering from depreciated or appreciated 
currencies was not fundamentally affected by this cause. 
The Government was then about to introduce the Safe- 
guarding of Industries Bi'l, which shortly afterwards 
passed easily through Parliament. Thereby the Board of 
Trade was empowered to levy an import duty of 333 per 
cent. on any foreign article offered for sale in this 
country ‘‘ at prices which by reason of depreciation in the 
value in relation to sterling of the currency of the country 
in which the goods are manufactured are below the price 
at which similar goods can be profitably manufactured 
in the United Kingdom.” : 

As my letter provoked no comment in your columns, I 
was left to doubt whether my argument was unanswerable 
or beneath criticism. To-day the belief is common that 
exports are stimulated from a country with a depreciated 
currency, and it has been offered as a truism time and 
again by irmen of limited companies to their share- 
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holders as an excellent excuse for bad results. However, 
an ounce of fact is worth a ton of theory. Three years 
have passed. I am not aware that a single order has 
been made under this clause, yet where is the deluge of 
underselling imports? : 

Here are the figures of Germany, our greatest rival, 
with a currency depreciated to almost nil :— 


“Staresman’s Year-Boox,”’ 1924, p. 948. 


Germany's Exports. VOLUME. 


Double Cwts. 
one 
042,809 


Double Cwts. 
215,647,647 
127,266,180 


1913 eeeseeeseecesese 
1920 esereereenvesece 
1921 eeeeeeeoeeeoes@ 


Germany's TrapE with the Untrgzp Kincpom. 
(In Terms of the Gold Mark of 1913.) 
Exports to U.K. eee U.K. 
£ 


1922 eeeeeeeeeeeete 
1923 eeseereeseeeees 


ee enn ened 61,829,590 eeee 37,020,568 
SiRcckinescsscctéeccecoe 65,280,739 eee 39,283,683 
See dduivndsdidudcedidees 70,048,152 eevee 40,362,767 
Dl ipctineneeesedensecee 80,411,057 cece 40,677,030 
Retidackiicecacncudseuss ': 000 eeeose 23,075,000 
191 SCC Cereceosereseseers 993,154 eoee 14,693,113 

seeesccccccccaccce-» 30,201,806 .... 21,706,660 
Peabivsssciocsscesbeced 20,513,801 eree 17,861,350 
Sis téadsnecdédecco<teas 26,523,377 eevee 32,110,750 
1925....seeeeceececeees 39,000,916 .... 42,570,066 


Down to 1914 Germany’s exports to us exceeded our 
imports to her by £144,078,490. From 1919 our imports 
to Germany exceeded her exports to us by £15,658,885. 
What is the inference ?—Yours, &c., 


Manchester, May 19th, 1924. ALFRED E. Lear. 





BURDENS ON AUSTRIAN EMPLOYERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the number of your gazette of April 19th, 
which was unfortunately delayed in transit, your Aus- 
trian correspondent erroneously asserts that the burden 
on employers for social purposes has reached 26 to 30 
per cent. of the wages actually paid. 

The amount paid -by the employers for sick insurance 
is 6,000 kronen, for unemployment insurance 7,500 
kronen, and for employment bureau 180 kronen per week. 
The child maintenance is included in the above sums. 

On the whole the contribution by the employers to the 
social welfare insurance of their workers amounts to 
13,680 kronen per week. These payments are made on 
behalf of the best-paid workers, who, as a rule, earn on 
an average 400,000 kronen a week (£1 5s). The contri- 
bution, therefore, by the employer amounts to 3.4 per 
cent. of the wage paid. This amount is reduced in the 
case of higher-paid workers. To this must be added the 
insurance against accidents, which is graded according to 
the amount of risk involved in the different factories in 
which the workers work, and which amounts on the 
average to 2.5 per cent. of the wage paid. 

In Austria, a worker is entitled to one week’s leave 
on full pay for every year he has worked uninterruptedly 
in the same factory, and two weeks’ leave after five 
consecutive years. This amounts to 2 per cent. on the 
average, because the great unemployment in the last 
years has interrupted generally the continuance of em- 
ployment. 

According to Section 1154b of the Civil Code, a worker 
is entitled to be paid by his employer for the first week he 
is sick. On an average, it can be supposed that a worker 
is only sick once every two years. This, therefore, 
reduces the amount due for ‘‘ sick allowance” to 1 per 
cent. 

These different sums amount to, roughly, 9 per cent. 
of the wage paid, to which the employer is liable. 

Employers count the so-called ‘‘ care tax ’’ in addition 
to their social burdens. This is wrong. The care tax 
is levied, in truth at the rate of 4} per cent. of the 
wage sum from each employer, but it is no social burden 
in the proper meaning of the word. Its deceiving name 
is due to its original introduction by the municipality of 
Vienna, in order to liquidate the expenses of care pur- 
poses. To-day it is a tax levied by all separate States 
and Communes in order to cover the general expenses of 
administration. It is, therefore, a tax like every other 
tax. But if the care tax is even put among the social 
burdens, these amount on the whole only to 13} per cent. 
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of the wage, therefore only 
correspondent. 

Asking you, in justice to the social 
Austria, to give publicity to this letter, in Order to ayoii 
any misunderstanding, which, through the POssible ais 
information of your Austrian correspondent, may ts, 
been made public through the offices of your esteemed 
paper, I beg to remain, dear Sir, yours faithfully 

D. Atay, : 
First Secretary of the Chamber 
Vienna, May 16th, 1924. of Labour in Vienna, 


half the sum quoted by yo. 


administration 9 








Books and Publications, 


SOCIAL INSURANCE.* 


FRANCE does not possess any such arrangements for cop. 
pulsory insurance as have existed for more than a genera 
tion in Germany, and for the past 12 years in this country. 
In 1921, however, M. Millerand, then Commission. 
General of the Republic at Strasburg, prepared a schem 
based upon the legislation in force in the restored pro 
vinces. A Bill was introduced into the Chamber, and wa 
submitted to a committee for detailed examination an; 
report. The scheme provided for compulsory insurance 
against sickness, invalidity, maternity, death (funerd 
benefit), and old age, and was to be financed by equal con- 
tributions of 5 per cent. of the employee’s wages from the 
employer and the employee. 

The main object of this volume appears to be to provide 
the material necessary for understanding and criticising 
the scheme. After two introductory chapters discussing 
the principles and methods of insurance, and the various 
forms of social insurance, the author gives a very ful 
analysis of the scheme of 1921 as introduced into the 
and in shorter compass an account of the principal 
schemes of social insurance abroad—omitting, however, 
in all cases unemployment insurance, which is to be deal 
with in a subsequent volume. He then gives a detailed 
analysis of the scheme of 1921 as_ introduced into the 
Chamber, and of the amendments made by the Com- 
mittee, and winds up with a criticism of the whole project 
While the scheme “‘ presents the beautiful harmony of a 
work of art,’’ it is essentially an adaptation of the legisla 
tion of Alsace-Lorraine (which is only a modification 0 
the German law), and does not take account of the French 
national temperament. He questions the financial sound: 
ness of the scheme, and expresses the view that th: 
economic repercussions of a proposal which would — 
a charge equivalent to 10 per cent. of wages wou : 
much greater than is expected. The scheme he consider 
is much too massive to be applied all at once; it will have 
to be broken up and applied piecemeal. 


* «Les Assurances Sociales.” By H. Gleize. (Paris) Félix Alcs 
1924. 8 frs net. 


A SOLDIER WITHOUT ARMS.* 


i 
To those who knew him, Dr Clifford’s journey throug? 
life was an epic of the triumph of will over adverse “3 
cumstances. At nine years of age he went to a oe 
factory as jacker-on, ‘‘ to work at times not ten a 
a day, but often sixteen, and sometimes twenty, lock 
occasionally beginning on Friday morning at .. sa 
and not ceasing to work until 6 o’clock on agg! 
night.’ He preached his first sermon when _— - 
a-half, and passing from Leicester to London, . ve 
tinued his studies at University College, where | inlet 
four first-class degrees in five years. mmnereet | his 
of the great educational and social movements manv 
time, Dr Clifford was closely associated with these 
great contemporaries. The reader will find a , 
pages unpublished letters and reminiscences ae oa 
stone, Morley, Stead, Bannerman, Parker, Ste lectins 
other leaders of thought and action; per sonal f . religious 
of many political campaigns and social reforms dents from 
controversies, together with many piquant nc devotion 
diaries and letters. His courage, vitality, a" ho came 
to duty made his life an inspiration to > yaoi” those 


under his influence, and won the respect —, 
* “Dr John Clifford, C.H.: Life, Letters, and Remisisces® 


By Sir James Marchant. (London) Cassell. 
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gered from him on the political and social questions 
ho = “h he threw himself with so much zeal. In that 
into cae the spirit of Cromwell, his hero and mentor, 
fai 4 book which the old might read to the young, 


ope derive profit therefrom. 
and 00 . 


A SHIPPING DIGEST.* 


que digest which has now been issued of the cases in the 
gest ten volumes of the ‘* Lloyd’s List Law Reports ’’ will 
pe very useful to subscribers to that series, though cover- 
as only the period down to Hilary Sittings, 1922. Issued 
without any kind of preface or explanatory note, except 
an intimation that no prize cases are included, the digest 
aooears, on examination, to be very well done. Sum- 
maries of the decisions contained in the volumes of reports 
ae arranged under an alphabetical series of headings, and 
there are many added cross references which will be 
yse(ul. These summaries or headnotes are new, for the 
reoorts themselves are deficient in not being provided with 
the headnotes usual in other similar publications. Such 
gotes, giving concisely the main points of each case, re- 
quire, of course, very skilled preparation, but they are 
valuable to the point of necessity as a means of gathering 
eadily the substance of that which is laid down at large 
in the full judgments. The more, therefore, that the 
digest is found to deserve welcome, the greater is the 
emphasis laid on the defect—which continues in current 
isues—of the reports themselves. A reviewer is thus 
handicapped in expressing appreciation of the work of 
the compilers of the digest. Nevertheless, praise is due 
tothem. Apart from the full reports, the digest presents 
ina conveniently condensed form the shipping, insurance, 
and commercial decisions of the Courts during the period 
to which it relates, and a successor to the present volume, 
bringing the summary more nearly up to date, may per- 
haps be looked for in due course. 





* Digest of vols. 1-10 of ‘** Lloyd’s List Law Reports,’’ edited by 
C.W, Mair and R. U. Davis, Barristers-at-Law. (London) Lloyd’s, 
1924, 





THE STATESMAN’S YEAR-BOOK.* 


Tals is the 61st issue of the Statesman’s Year-Book. 
Special attention has been given to recent constitutional 
changes in various countries. It will be recalled that 
new Constitutions have been adopted in China, Egypt, and 
Russia, and that fundamental innovations have been intro- 
duced into the Constitutions of Greece, Italy, Spain, and 
Turkey. These changes are all set out in detail in the 
Year-Book. The section relating to the last-named 
country has been brought up to date to accord with the 
arrangements made in the Treaty of Lausanne, the 
terntorial changes of which are also indicated in a first 
map accompanying the volume; and it has been found 
Soo to collect together some statistics concerning 
The introductory tables contain, as usual, a number of 
— surveys, including comparative statistics in regard 
: ae revenue and expenditure, and debt charges; 
a os of the League of Nations; and a list of the 
in mportant recent Treaties, and also of the more 
portant international organisations. 








BOOKS RECEIVED. 


The National Debt. By F. W. Pethick Lawrence, M.P. 
Py Labour Publishing Co. 2s 6d. 

an u Droit International. (Paris) Marchal and 
beni re 27 place Dauphine. 6f. 

(Ww. eport of the Controller of the Currency, 1923. 
et Government Printing Office. $0.75. 

“pr we M ovement in Russia. By Elsie Terry Blanc. 
New Z a Macmillan and Co. 12s net. 

Zeala nd Official Year-Book, 1924. (London) New 

a Government Office, 415 Strand, W.C. 2. 
< of the Royal Statistical Society, March, 1924. 
Wc ) RoyaT Statistical Society, 9 Adelphi terrace, 


*“ The 


Linited” iit**™an's Year-Book."” (London) MacMillan and Co., 
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The Annals of the American Academy of Political and 
Social Science, May, 1924. Edited by Clyde L. King. 
(U.S.A.) The Rumford Press Building, Concord, 

N.H. $2.00 paper, $2.50 cloth. 

Cyprus. (London) Crown Agents for the Coldnies, 4 

2s 6d, postage 4d. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Corresponden 
in all the principal towns throughout the world, _ is in a position to aa 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - ° - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - - 13, Market Street, Bradford, 


Millbank, S.W.1. 















STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET, Account, 
June rr. June 12. 

I he bulk of the business transacted in the Stock Exchange 
this week has been in gilt-edged and investment securities. 
The rapidity with which sound stocks are absorbed is counter- 
acted to some extent by the outpouring of new issues, which 
is a welcome enough factor in the Consol market, having 
regard to the pronounced appetite of the public for high-class 
stocks in the present absence of signs of a healthy trade 
revival. A slight tightness in money caused a little hesitation 
to develop in the middle of the week, but this was regarded 
as likely to be temporary only. Abundance of capital is avail- 
able for investment, and the public are wisely intent upon 
safety, speculation being relegated to a very secondary 
position. 

Notwithstanding the appearance of a substantial Australian 
5 per cent. issue at 100, a price which evoked gentle criticism, 
Colonials are on the rise,-and a number of improvements have 
occurred this week. The War Loan has changed hands fre- 
quently at 101. It looks as though some proprietors are in- 
vesting in advance the interest cheques which they will 
receive next Saturday. The new 4} per cent. Conversion, 
business in which started at 97}, rose above 98. A feature is 
a substantial rise in many Government and Indian Railway 
securities, a score or more of these stocks gaining from 1 to 
3 points. Home Railway trustee securities are in active re- 
quest ; a number of prices show rises on the week. 

The subscription lists of the new Czecho-Slovakian Loan 
were closed promptly, and on this the existing issue rose to 
99. French bonds are better. Chileans remain a good market, 
and at rising prices. The swift rise in Chinese 8 per cent. 
bonds, of both classes, sustained a check on a mild rush to 
sell, and part of the previous advance was lost. Mexican 
Government bonds weakened, in consequence of fears in re- 
gard to the ability of the country to maintain regular pay- 
ments of the coupons. Brazilians have been irregular. A 
dramatic rise in Riga 4} per cents. suggests that negotiations 
are again afoot for dealing with the overdue interest on the 
bonds of the city. 

The Home Railway market suffers from want of public 
interest, and the carry-over last Tuesday showed that the open 
account is now reduced to negligible proportions. Prices are 
dull and the market is languid. Holders of Grand Trunk 
Pacific Debenture stock are becoming restless at the con- 
tinued silence in regard to what is happening in connection 
with their security. Mexican Railways are heavy, and 
Brazilians went back. Argentines keep tolerably steady. The 
Antofagasta dividend, making 7 per cent. for the year, is 
the lower of the two market estimates, and the price eased 
off at first, to rally later. The stiffening in United of 
Havana has dividend expectations for its impulse. Nitrates 
have been neglected during the week now ended. 

Rubber dropped to 94d per Ib before it recovered to rod, and 
the share market is in a more or less parlous condition. The 
oil market has been distinguished by the activity in British 
Controlted shares, prices being higher on the week. A ra 
better tone crept into the market as a whole, on hopes that the 
recent cut in crude oil will prove to be short-lived. Tea shares 
are tolerably good, in con ence of another batch of excel- 
lent dividends. Animation, however, is not quite so marked 
as it has been lately, and the Lungla dividend disappointed 
the market. The iron and steel group remains under the un- 
favourable influence produced by the passing of the dividend 
on Vickers ordinary shares. 
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Liverpool! has lent strong support to the insurance market, 


where jes are scarce. banking group is good, it 
being easier, as a rule, to sell shares at middle prices than to 


buy Insistent demand for industrial preferences has 
swept market bare of stock at reasonable prices. The 
wireless group is still very heavy. In the cable market, the 
shares, icularly those of the manufacturing companies, are 


noticeably firm. Textiles and tobacco shares attract com- 
paratively little attention, nor is there much doing in Exhibi- 
tion v. ies, catering, stores, hotels, &c. A British North 
Borneo issue proved a quick success. The new Trade In- 
demnity company’s shares, after being quoted at 35s premium, 
went back to 17s 6d premium on stag sales. The newspaper 
list is inclined to ; 

Labour trouble has arisen on the Rand to add to the election 
fears, which continue to blanket the business in Kaffirs. Rho- 
desians show greater vitality. Diamonds are extremely quiet. 
Tin, which stood at nearly £300 per ton ten weeks ago, has 
been down to £:202 per ton this week, from which latter price 
there was a recovery, the movements in the metal, however, 
being so meteoric as to impose discreet caution upon the 
speculative investor whose fancy turns to tin shares when 
prices relapse. In none of the mining markets, apart from 
the ian, has there been any noticeable excitement 
during the past few days. Selukwes attracted attention by 
reason of another upward movement. Victoria Falls continue 
to advance, and curiosity as to the reason for the recent sub- 
stantial rise in these shares should be satisfied in the course 
of = next fortnight or so. Rio Tintos went ahead with Paris 
stocks. . 

The Duke of Connaught, Lord Olivier, Secretary of State 
for India, Mr Norman, Governor of the Bank of England, 
and a distinguished company of Colonial High Commissioners 
and other dignitaries, dined with the Committee and Mana- 
gers of the Stock Exchange on Thursday evening. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows : 


ISSUES OF THE WEEK— 
Nationat Savincs Cerriricates. 
Ser Recerts mro tus Excusqurr Werx Envep May 17, 1924. 


é & 
op April 1, 1924, to May 17, 1994 --Dr650,000 .. 50,000 .. 50,000 
Government of the Common- 
wealth ot = hes ook 
ie % P. st Par), 10,000,000 .. 1 
“inant - 10,000,000 .. 500,000 .. 9,500,000 
Bonds to , Series 
ak ek on en tea 1.000000 
oi ss %es 1,785,250 .. 185,000 .. 1,600,250 
Debs. (rep. 200-197), ioneed 
Debs. (rep. 1974), issued 
Ot 90% .......c000. pakantes 650,000 585,000 .. 32,500 .. 552,500 
To etal ottered to the public ‘ 12,370,250 .. 717,500 ..11,652,750 
ae a 30,000 67, 30,000 
8 nes" sidenien i ies yd ne 500 .. 37,500 .. 
° urs, ee 75,000 ee 9,375 ee 65,625 
— >. ree 25,000 37, 
; votes tere ee 500 .. 6250 .. 31,250 
DUD | dschaiieendavdiakdwateeees eo = we -~— «80,000 .. «= 53,125 .. 196,875 
WHE easel Sue eubesription oe Gane Total offered for subscription for whole 
1984...200 @eeecereeeeseesece ee 75,412,567 eeeeeeresves seeeeeoesee 271,393,1 
eet nes enca che ++ 141,406,583 | 1923 ..... jieméend aaaeasing ‘ STReTS Eee 
19%8.......... sxoniicauaka oo 412,025,773 | 199) 0... ...cccccoc ee e+e 308,978,203 
hil pnsinmestameitondeani 88,987,918 | 1990 .............. cosceece SOTSAS ESS 
renee asnielaaaatial - 194,975,028 | 1919 .............. oveeecee 14(036059,951 
eeeeseserecesesesesesser 360,098,085 1918 Seeersevesceseece occce 1,005,501441 
Government of the Commonwealth of Australia 5 per 
Cent. Loan, 1935-1945.—lIssue of {10,000,000 Registered 


stock at par. The principal is repayable in London at par on 
June 1, 1945, the Government having the option of redemption, 
in whole or in part, on or after June 1, 1935, on giving three 
months’ notice. The proceeds of the loan will be used to meet 
expenditure for settlement of immigrants from Great Britain, 
for developmental works, and for redemption of £/5,000,000 
Treasury bills due July 1, 1924, and other securities. Common- 
wealth of Australia tures and stock issued and payable 
in London, the property of persons not domiciled in Australia, 
are not subject to Australian taxation. Payment may be made 
in full after allotment at a discount of 2} per cent. Trustees 
can subscribe to this loan with the comforting assurance 
that they are not acting without the law. This is a substantial 
loan, and it is ene that the public were not given better 
t 


notice of its advent. is, of course, an 
— : , . excellent trustee 


THE ECONOMIST. 


| May 24, 1994, 


City of Hobart, State of Tasmania — 

5 per cent. debentures. This loan is issued ee £20000 
of the Hobart Corporation Loan Acts of the State 4 authori 
of Tasmania. The proceeds of the loan will be y wea 
vide funds for the construction of sewerage, city impr ee 
and for loan conversions. It is secured upon he - 

rates and revenues of the city. The city of Hobart piel as 
to recent census, has a population of 45,718 within crontng 
politan area, and the unimproved capital value of — 
44,281,608 and the average annual value js £636, 16 Ss 
municipal council has power to levy a rate up to 7s 6 The 
Z% on the average annual value. The loan is free iien 7 
Tasmanian taxes, unless held by persons domiciled a To 
mania. The present total debt of the council is £1,498 : 
while the revenue of the city last year amounted to ine 
and the expenditure to £309,846. The annual sinking fudd « 
£8,814, and the accumulation at credit of the sinking fund i 
#110,000. The Commonwealth Bank of Australia, under the 
authority of the Hobart City Council, is negotiating for tp 
sale of the debentures at the price of £08 per cent. Thee 
details are taken from the Press. Another prospectustess jssys 


Czechoslovak State Loan.—This is an issue in London x 
£:1,850,000 8 per cent. sterling bonds at 96} per cent. As wx 
the case when 42,800,000 of these bonds were offered in 2 
simultaneous offers are being made in New York anj 
Amsterdam, and the present issues complete the total authorise 
in March, 1922—namely, £,10,000,000, or $50,000,000. The 
bonds are redeemable by means of a cumulative annual sinking 
fund of 1 per cent., to be applied half-yearly by the purchase ¢ 
bonds under par, or by drawings at par, should the bonds be 
unobtainable under par, the first redemption taking place on 
April 1, 1925. All bonds not redeemed will be payable o 
October 1, 1952. The Government has the right to redeem ou. 
standing bonds at 108 per cent. and accrued interest at any time 
after May 1, 1932, on giving three months’ notice. Principal 
and interest is payable in London in sterling, free from all 
Czechoslovak taxation. Drawn bonds and due coupons wil 
be received at their face value in payment of Customs duties, 
exchange being calculated at the sight rate on London, 
These bonds are a direct obligation of the State of Czecho 
slovakia, and are further secured by a first specifie charge both 
on the receipts from the customs duties and on the net profits 
from the tobacco monopoly. Those receipts together totalled 
1,8242 million krone for 1922, 1,864} million krone for 1923, 
and are estimated at 1,5433 million krone for 1924. At 150 kr 
to the pound, this is equivalent to over £12 millions for 1922 
and 1923, and £10} millions for 1924. The proceeds of the 
loan are to be applied to reconstruction and development works. 
Those who considered the position in Central Europe to be 
sufficiently stabilised to warrant investing money at a generous 
rate of interest, no doubt took advantage of the offer. 


The British North Borneo Company. — Incorporated 
by Royal Charter. Authorised share capital £,2,000,000, af 
which £ 1,852,385 has been subscribed and is fully-paid. This 
is an issue of £650,000 § per cent. first mortgage debentures at 
90. These debentures form part of a total authorised issue of 
£.2,000,000, of which £999,800 is issued and officially quoted. 
They are secured by trust deeds providing for a first specific 
mortgage upon the railways, telegraphs, and other assets of the 
company. The principal is repayable on or before January |, 
1974, by means of a cumulative sinking fund of one-half of 
I per cent. per annum, commencing July 1, 1924. The company 
may redeem the whole or any part (to be determined by drav- 
ings) of the debentures at par on any interest date on giving 
not less than six months’ notice. The present issue 1s being 
made in order to pay off the £300,000 three-year notes issued by 
the company in 1922, and to pursue a policy of one. 
The fixed assets of the company, consisting of lands an 
property, railways (127 miles), telegraphs, harbours, wharves, 
works and buildings, &c., less depreciation, stood in the com- 
pany’s books as at January 1, 1923, at the sum of £535139,344> 
the current assets at the same date comprise gilt-edged ee 
ties and cash, £243,755 ; stocks-in-hand, £123,753 ; investmen!s 
in subsidiary companies, £402,885; advances to rubber _ 
panies and subsidiary companies, £393,452; making the = 
assets £4,303,189, from which fall to be deducted current Ii 
bilities (exclusive of the three-year notes) of £574,957, leaving 
net assets of £3,728,232. The following table of revenue “ye 
expenditure charged to revenue account shows the progress 
the company since 1912 :— 


Revenue Expenditure 

Charged to 
—— ee 

Land Sales) — 

& 

Mehitstnscccdtudevcsxkues 234,075 Pee ne 
Pe vitaduieesbexnk sceaneeie 234,803 mae es 
itihbécneesenaceseesess 260,061 oe 1s 
Sst eich atin tiedsitmainlh eek ailare ti 276,472 one? ey 
MT be cd boneesbdce eeeoevece . 305,526 wee? pays 
WRB ccccccccccccccsces SEROUS «oO 
i tésesevenin< eeevee eece 373,935 poet 
Tamentssesteserocnone eesee a eae? 270,562 
ibiekecdedediencnchiede 389,006 err 269,145 
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een revenue and expenditure is available 
The fiflereoee ee The issue has been underwritten for an 
for debentar mmission ”* of 2} per cent., but the company pays 
. ane expenses in connection with ”’ the issue. A fairly 
‘ vier in its class. 
r Estates and Pills, Limited. —Authorised 
$50,000, consisting of goo,ooo 8 per cent. cumula- 
and 950,000 peony! ets - of 4 I a 
; . 000 r cent. preference shares a 
This is at sl go that 6 per vi. first debenture 
pat. afl be issued for 41,000,000 to be redeemed in 1950 at 
stock We cent, or at the company’s option after December 31, 
110 Lars per cent. It is provided that after payment of 
109, ed on the preference shares and to per cent. on the 
the dv - shares, the balance of available profits shall be placed 
— ial reserve fund until £500,000 has been accumulated. 
» 1 Garden Estates are valued at 51,470,000, but the 
ea is rather shy about the value of the tangible assets 
| the pill business. Profits are given from 1904 of 
«: Beecham’s Pills,’ and for the year ended September 30, 
»: of the Covent Garden Properties. Based on these receipts, 
E considered that after payment of expenses and interest 
2 debenture stock, 4,190,991 will be available to meet the 
Tame required for the dividend on preference shares. The 
purchase price for the whole proposition (pills and property) is 
5 $00,000, of which £ 1,850,000 is payable in cash. It is 
atimated that 41,230,000 is payable for ‘‘ formule, trade 
marks, and goodwill,”’ of which £,900,000 represents goodwill. 
The rate ofered—8 per cent.—on the preference shares indi- 
cates that some degree of risk is involved. And though profits 
mat be sufficient to cover dividend payments, we should like 
to have seen the preference issue better covered with tangible 


assets. 


New Plymouth Harbour Board 5 per Cent. Loan.— 

Jssue of £100,000 in debentures to bearer. This loan is 
authorised by an Act of the New Zealand Legislature. ‘The 
principal will be repayable at par on August 1, 1949, at the 
ofice of the Bank of New Zealand, London, where also the 
interest is payable. Under authorisation by the New Plymouth 
Harbour Board, the Bank of New Zealand is negotiating the 
sale of the above debentures (which form the balance of an 
authorised issue of £300,000), at the price of £94 per deben- 
ture of £100. The proceeds of the loan will be applied to the 
purposes of the Harbour Board, as defined in Section 5 of 
the above Act, and in repayment of temporary bank overdrafts 
of £33,697. Principal and interest will be secured by the 
rents, profits, and dues chargeable and receivable by the Board, 
and by a special rate, over an area of a rateable value of 
£12,55§,000, which would yield an annual income of £35,152. 
The ordinary revenue of the Board for the past five years 
averaged £28,369, and for the year 1923 was £35,054. A 
sinking fund of } per cent. per annum will be provided. Apart 
from the £200,000 debentures already issued under the Act of 
1918, and secured in the same manner as the present issue, 
thee is outstanding a previous issue of debentures for 
£300,000, maturing in 1939, in respect of which there is an 
accumulated sinking fund of £60,000. New Plymouth is the 
chief town and port in the Provincial District of Taranaki, the 
population of which is chiefly engaged in the industry of dairy 
farming, Another prospectusless issue; a redeeming feature 
is, however, the excellent information given in an advertise- 
ment. This loan is free from New Zealand taxes, unless held 
by persons domiciled in the Dominion of New Zealand. 


Thomas Tilling, Limited.—Authorised capital, 1,000,000, 
of which £608,848 has been issued. Existing debenture stock 
Consists of £27,240 first mortgage debentures and £217,943 
. “imulative participating income debenture stock.”” A new 
issue of £'500,000 5 per cent. first mortgage debenture stock is 
announced, secured by a trust deed in favour of the trustees 
(Barclays Bank, Limited), giving a first specific charge on the 
Whole of the freehold and leasehold properties of the company, 
and a first and floating charge on the other assets of the 
<mpany. No further debenture stock can be created ranking 
. bers or in priority, except to the extent of 50 per cent. of 
: . ue of properties acquired in the future. This debenture 
Pi Will be redeemed at par on or before January 1, 1964, by 
eb. cumulative sinking fund of seven-eighths of 1 per 
at or commencing June 1, 1925, and operating by purchase 
ae below par, or by annual drawings at par. The company 
~“erves the right to redeem debenture stock as a whole at 
= bi cr after January 1, 1944, on not less than three 
an ; Rotice. Arrangements have been made for the 
of $8 the whole of this debenture stock at a net price 
. 2 percent. These details are taken from an advertisement 

© Press to comply with the regulations of the Stock 
is j ctus-less issue. It is difficult to 
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flow the line of reasoning taken by those responsible for man 
Enchant If the object of applying to the Stoc 

tank 'S to obtain permission for a quotation, it is obvious 
Of these ketability is being sought. This involves the purchase 
Tot to securities by others. But surely these ** others ’”” ought 
before the se such securities on the bald information put 
Public in these advertisements. 
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Pinner Gas Company, Simited.—Authorised share 
capital £92,800, of which £65,718 has been issued. The 
authorised loan capital is £46,400, of which £32,850 has been 
issued. All the previously issued share capital consists of 
ordinary shares. It is now proposed to issue the remaining 
capital in the form of preference shares. This is an offer for 
sale by tender of 5,400 6 per cent. irredeemable ference 
shares of £5 each of the Pinner Gas Company. e total 
issue is restricted to a number of shares which, with pre- 
miums, will realise the net amount of £27,082 9s 4d. he 
minimum price of issue is par. The company’s net revenue for 
the year to June 30, 1923, after payment of interest on loan 
capital, amounts to £50,704. As the dividend on the present 
issue of preference shares will absorb but £1,625, the shares 
are well covered as regards dividends. 


Rahman Hydraulic Tin, Limited.—Incorporated under 
the laws of the Straits Settlements. Authorised capital 
$2,000,000 in shares of $1 each, of which 1,626,750 shares 
have been issued. Of these, 626,750 are fully paid, while 
1,000,000 are partly paid. The company was formed in 1907 
to acquire and work tin properties in the Malay Peninsula. 
Other details are given in an advertisement in the public 
Press, made to comply with Stock Exchange regulations. We 
are not told what the progress of the company has been since 
1907, but an application is to be made for permission to deal 
in the shares. 


Canadian Lorrain Silver Mines, Limited.—Incor 
porated in Canada. Capital $3,000,000, divided into shares of 
$1, of which 2,000,000 have been issued. The company 
was incorporated on April 18, 1922, in accordance with 
the provisions of the Ontario Companies Act. Of the shares, 
859,000 were allotted, fully paid, to the vendors, the 
Maidens Silver Mining Company, Limited, in satisfaction of 
the purchase price of the property, and 1,141,000 shares have 
been allotted for cash, realising $190,804.20. These details 
are taken from a newspaper advertisement issued in accord- 
ance with Stock Exchange regulations. As no prospectus is 
issued, we are debarred from examining the worth of the 
proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


ali i ad Ui 


ee oo _— | Aust. 1931-41......106 2106 ee 
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4%, 1929-42..1014 ..101 | Be well3 14 624+ 1 


Victory Bonds 4%... 924 .: a> 





ore ttc ao 18 a ee 
Irish tock 60 .. ee | Us »% R I. oe ee 
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Do et end wD: ee oo 3 U . Ord... ° © 
seopolias nn Ss 1p Down Gh we} 
Metropolitan ick, 83 11 Sk f| Deine. Bas, (él00).. 96: 96 «+ 
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Lloyds (£5 witn £1 3 (£20, with £4 -- 1... + & 
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Foreign Government securities. : 


ad Ui i | 
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ANALYSIS OF BALANCE-SHEETS. 


ROYAL MAIL STEAM PACKET COMPANY. 


March 31, 1923. 
LIABILITIES. ASSETS. 

Compared Composed 
Ane t. “7. samen t. om 
Ord. stock .... 5,000,000 .. oo Pleet ........0. 19,004,113 .. + 64,826 
5% pref. stock.. 900,000 .. é cxnseserces 3,177 .. : 2,931 
“42 Seb. tock. Teon000 22 | Plante .222722 e200 1. + Ron 
eee... 3,100,000 .. Stores .......... 106,567 .. — 22,226 
accrued 174,227..+ 6,374/ U: 15,119 .. + 133 
Divs. unclaimed -—- 22; Debtors ..... e»- 945,605"... — 269,516 
Reserve fund .. 3,600,000 .. = Investments.... 241,627..— 9,682 
Insurance acct. yt ve sean entees ao -. = 117,067 

Bante es 4843516 .. — 19856) Cash, bills rec., wat. 
Profitand loss.. 330535 ..+ 5,006 she soem jae 592,842 .. + 4,928 


Tova] ...... 22,460,988 .. — 476,247 


VICKERS, LIMITED. 
December 31, 1923. 
LIABILITIES, Cet ASSETS, Compared 
Amount, 31, 1922. Amount. 1922. 
& & Land, buildings, £ & 
of cum. prt, i. OBRATT ee oe teas plan 627.517 ‘ 
cum. ee oe tools, , o- 2,399 
e > Interest in a. oe a 
+ 106) curiti bese: ile. i oo: 
ee ec es ereccee oo 
ee Stocks eeeeereses 1,698,246 ee + stl 
oe + 1313; Sundry book 
+ 586,464 — owing 





EAGLE OIL TRANSPORT COMPANY, LIMITED. 
December 31, 1923. 








"wan Dee . Comeeses 
Amoun te 31, 1923. Amount, a isa, 
7% cum. pref., £5 2,000,000 .. ae Cost of steamers, 
Ord. shares, £5 .. 3,000,000 .. sm pap caine Rascals 10,016,129 .. 95,088 
723 ye notes, ainsi of repair “ 
ss nadiinte soni 2,458,300 .. — 541,700 Hae — 65,486 
Depreciation res. 2,644,934 .. + 150,000 | Debtors.......... 317,344 .. + 39,664 
Repair and other Cash and loan.... 1,376,256 .. — 483 
reserve. 508,461 .. + 167,197 
Pref. shareh’ 
for dividend 47,142 .. + 1,462 
gain acti Said -.2. Snes 
es + 
Profitand loss .. 156,410 .. — 402,760 
Total........11,718841 .. + 370,783 Total ........11,718,841 .. + 170,783 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 


LIABILITIES, Compared ASSETS. 
with Dec. with Dec. 
ae re 
Reserve. ......+.. 500000 1. we jet sss ans. St 
loans 60,000 .. + 60,000 tors .. ooo 
creditors.. 109,860 .. + 63,344 Loans &advances eose 
196,551 .. — 10,935 








Total ........ 2066411 .. + 116,253 Total ......-. 





Orders jor the publication in these columns of the ¢ s at 
Company Meetings should be addressed to the Retorting Manager 
of the Economist, 3 Arundel street, Strand, Londen, W.C. 2. 
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(b) Week ended May 16, Week ended May 18, 1924.) Aezeene BW 
rn } 
(c) Week ended May 17,/Open.| 5.67 Total | 
1924, gers,éc. oom ’ lgerea =| Sa | Total 


179.4% 
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24001] 164 S79 530 “wan 


OVERSEAS RAILWAY RECEIPTS. 
e 2d 
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$s. 8 | Re, 
2,38,000/+ 13,213,  6,17,000+ 





als 
Barsi Lt. Ry......... 43,700}+ 10,100) 1,87,400+ 0m 
eco. Western — + 77,119} 19,39,520'+ 45% 
eoes| Swee! 1 + 2,00,000; it 337.9% 
Bombay, Ber... & CL. eae May 17 +1,94,000) 1,74 + 693,00 
Tk apaedie nb ited 1,342 13911592 +2,07,136 3,74,49,770 + 9.26.70 
Delhi,UmballaKalka| 6weeks|May 10} 239 1,00, 3,501) \— 6587 
auaicess Iw 17) 2,873 | 36,49,000 +3,25,000 2,37,51,000 + 613,00 
G. Indian Peninsula} 7weeks {oe 2,12,12,300: 7“ 
8, Mahbr . Srecks| 1s) 8 17 + 59,60,000 — 
Rohilk’a & Kumaon} 3weeks 65,319) + 1,73,440'— m 
Do Lucknw-Breilly| 3weeks 84,654/+ 8,1! 2,39,538,+ 29,10 
South Indian ...... 4weeks 2% any 10,71,001|+ 20,341) 37,73.142/+ 1.0603 
ARGENTINE ee 
£ | & 
Argentine N.E. ....../46weeks|May 17) 754 1 553,300) + 

Argentine Trani. ....\(Sweeks M0. 130 + Vist) insaos a6 
B.A. and Pacific ..../46weeks 17) 3,324 311 '000| 4. 7,960,000; + 237.00 
B, A. Gt. Southern ../46weeks 17) 3,948 | 211,000) + 9,476,000! + 897,000 

B.A. W weeks BY 1480 : it a 716000 + 1 

estern eeecees + , 
et | 42,000'+ 17,000} 1,582,000) + 
Cordoba Cunteal <2. ks it 1,205 sel 4 3702300 ex 
leave Wiles ...-.<.... a pe 1,052,600|+ 13330 
CANADIAN. 


. 
Canadian National. .-igweeksitay « 22600 4,323,346 — 
Canadian Pacific. . eeks 14} 13,657} 3,087,000; — 


cone co 


g $ ; § 
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= “soooisaast.000 + 526508 
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eerersee 8, 505,751) + HS 
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CUBAN. 


Havana Central ....Méweeke/May 17.) 1zele)+ ses _Gosssa+ Mal Perea 5) ees ee somes 


United of Havana . 1249] 107,096 + 39,605 3,900,697 + 601,48 
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Central Uruguay ../46weeks May17, 275 28,577| + 
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(a) Converted at par. (b) Converted st the current rate of exchenge. 
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COMPANY MEETINGS, &o. 


CENTRAL MINING AND INVESTMENT 
CORPORATION, LIMITED. 


SUCCESSFUL RESULTS OF YEAR’S TRADE. 
INCREASED PROFIT AND DIVIDEND. 
RESIGNATION OF SIR LIONEL PHILLIPS, BART. 
SIR SOTHERN HOLLAND THE NEW CHAIRMAN. 


The nineteenth ordinary general meeting of the Central Mining 
and Investment Corporation, Limited, was held on the 21st instant, 
a No. 1 London Wall Buildings, London, Sir Lionel Phillips, 
Bart. (the chairman), presiding. 

The assistant secretary (Mr R. A. Macqueen) having read the 
notice convening the meeting, and also the auditors’ report, 

The Chairman addressed the meeting as follows :—Gentlemen,— 
Every speaker of experience endeavours to get upon good terms 
with is audience as soon as possible. Acting upon that excellent 
crinciple, I will make the most telling point in my address at 
oye~namely, that the profits for 1923 exceeded those of the 
orevious year by £156,000. That announcement, coupled with the 
recommendation that you should sanction an increased dividend 


corporation’s many interests, thongh, naturally, some branches 
have yielded relatively better results than others. Having spread 
your interests over a wide field, we feel that the disadvantages of 
a possible depression in one direction would probably be counter- 
balanced by appreciation in another. We look to the future with 
confidence, although, of course, it is not possible for me to say 
to-day whether or not the excellent results of last year will always 
be maintained. Looking back, we are able to say that we have 
made steady progress, and we therefore see no reason why that 
satisfactory condition should not (as we hope it may) prevail in 
future. Prospects for the present year are quite encouraging. 
The observations of our directors in South Africa and the 
teport of our consulting engineer, published in full, together with 








































































” ai add £150,000 to the reserve fund, might satisfy all require-| the report and accounts before you, which I am sure are of great 
= nents, especially as the audited accounts now before you are so} interest to shareholders, are so explicit that there does not appear 
i dear, but the time-honoured custom of making some analysis of | to be very much for me to add. 
- the accounts and comparing the results with those of the preced- Having recently returned from South Africa, however, it may 
7a ing year (which I do not think is a good one, as it relieves | be well that I should emphasise a few points. 
- indolent shareholders of the labour of making calculations for cietueinenn’ tneiie ines tints Seriediitaiinaia 
3 themselves !) ampels me to detain you a little longer os : 
31 Firstly, I may refer to the excellent and uninterrupted year of 
a ees work upon the Witwatersrand. The zeal displayed by the mine 
oa Turning to the balance-sheet, we find an increase in liabilities | manager and his staff, as well as by the workers engaged above 
of {920,000 to creditors and credit balances, and of £42,000 in| and below ground, has been admirable, and in consequence the 
— respect of the increased distribution now recommended. Against] boards of the mining companies decided to give a bonus to the 
300 this we have in gilt-edged securities an increase of £490,000 and | white employees based upon the varying currency value of gold. 
os in loans of £492,000, or a total of £982,000. On the other hand, | The technical committees set up to study the various branches of 
000 there is a decrease in debtors of £30,000, and in cash of £253,000, | the work have been most successful, particularly in the minute. 
. producing a net decrease of £263,000 in liquid assets, these funds] study in regard to steel in the various aspects of quality, shape 
ne having been more profitably invested. and size of bits, method of sharpening and tempering, and the 
50 Uur more permanent investments show on balance a total increase | direction and length of holes for blasting. The signal decrease 
a0 a £417,000, This figure is accounted for by the following changes. | in the cost of breaking ground is almost entirely due to their 
Under gold and diamond mining we have an increase of £141,000. | efforts. I shall not weary you by particularising too minutely. 
—_ This considerable item is naturally subject to frequent and not | The discovery of a new furnace by Mr O’Donovan, an engineer 
23 wimportant fluctuations. I think I may mention that during | who has been long associated with one of the mines we direct, 
es the year we have added to our holding of shares in Rand Mines, | Promises to be of considerable value. An electrical furnace has 
Limited. Base metals account for a decrease of £35,000, due to | also been invented in our mechanical department, which will no 
i the realisation of various small interests, one of which was referred | @oubt prove serviceable. Perhaps the most important point of 
a ‘o in last year’s report. In approaching the next heading you | ll is the restoration of managerial control, which had been so 
$< will se that it does not correspond with that of last year. We seriously undermined by continual labour disputes prior to the 
“4 show your interest in oil and coal separately at £372,000, and | Strike of 1922. 5 
7 have adopted a new heading—namely, banking, industrial and With regard to the mines themselves, the results both as to the 
— sundry, figuring at £825,000. On balance these items reveal an | Working operations of the year and the ore exposed by develop- 
2 tcrtase of £265,000, which is largely represented by your interest ment have, on the whole, been satisfactory as to quantity and 
@ at ees Schl and Co., and the acquisition of other | Quality, and advices up to date confirm those of the completed year. 
~ aatés, of which I wish to mention the National Bank of CITY DEEP. 
m Rs, a favourable opportunity presenting itself during the City Deep, Limited.—This company has had a record year in 
= naa = purchases at low prices. The increase of £46,000 | all directions, and in the lower levels of the mine the ore appears 
= ae ding of land companies and properties is largely | to be almost entirely payable from west to east. The equipment 
a veh your newly-acquired holding of Kassala cotton shares. | of No. 4 vertical shaft has been completed, and the sinking of the 
“y ne consideration these changes, as well as the allocation | sub-vertical shaft is well under way. When completed, this shaft, 
0 cary Pie to the reserve fund and the small addition to the together with the shaft from the surface, will attain a depth of 
7 >” Ward, the total of £417,000 mentioned above is accounted 7,000 feet vertical—evidence of our faith in a long life. 
“4 We hav % CROWN MINES. 
z eine Gey bake aie — a os a sd Crown Mines, Limited.—The results at this mine have beer 
— Zalntained th Se eee and, rongmy “ee 8» neve thoroughly satisfactory, the profits amounting to £1,133,.351- This 
a € substantial margin between the book prices and : : Se at natin 
that rule in the market or that lv t uriti hich | 28 1 2° small measure attributable to an ample supply of native 
Ze not quoted, ee rer ane labour. It is a low-grade mine, and quantity, therefore, is of 
" capital importance. It is laid out for mass production. No better 
AS the Profit and | en — instance could be taken as to the value of keeping the native labour 
decrease of £26 Oss and appropriation accounts show, there is| fcrce up to full requirements, Certain restrictions in the recruit- 
i itl to reduce 000 1n the general expenses account. We were | ing of Portuguese East Africa labour were imposed by the Govern- 
2 Teen ye at expenditure, but we also had the benefit of | ment which would unquestionably have lowered the output 
7 eine ich had accrued during the preceding year from | but for the introduction of the jack-hammer drill, which has de- 
eB aining ee due by affiliated companies. Among the | creased the number of natives required. I cannot too strongly 
» Dewinion ; Ings of Cutgoings practically all items of taxation, | impress upon the South African Government the necessity of 
id Urtases, The ae” French fiscal taxes and income-tax show | jealously safeguarding the mining industry against a shortage of 
s aonnt of iréctors’ remuneration absorbs an additional | labour, as low-grade mines in particular would be very seriously 
| © credit iain On the other side of this account we were able | trammelled in such event, which would decrease the Government 
5 ar, stiles op £151,000 in excess of that of the previous} revenue, and many of them would have to be closed down. The 


of the income are very fairly divided over the 








gold mines of the Rand, generally speaking, are developed and 
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organised for the output of a large tonpage, and the reduction of 
that tonnage has exactly the same effect upon them as a reduction 
«wf output in a very large factory. In view of the general outlook 
thaving improved, this mine was encouraged to acquire further 
deep level areas, partly from the Government and partly from other 
holders, and in consequence it has been decided to sink a third 
‘deep level vertical shaft in the south-western portion of the pro- 
perty in order to expedite development in that section of the 
mine. ‘The ore reserves now amount to over 9,000,000 tons, having 
a value of 6.4 dwts. The development position is, therefore, satis- 
factory. It is difficult to envisage what 9,000,000 tons mean in 
space. Let me give you an illustration. A ton of banket ore in 
the solid occupies .twelve cubic feet. Try to picture a block of 
‘buildings two miles long, 100 feet high and 100 feet deep, and 
you would still be a little short of the cubical space occupied by the 
9,000,000 tons. That gives some idea of where the money goes 
in development. In a mine the ore reserves are not in a solid 
block, like the block of houses, but adjoin tunnels, galleries, 
winzes and raises scattered over an enormous area. 


DURBAN ROODEPOORT DEEP. 


Durban Roodepoort Deep, Limited.—There is perhaps a greater 
change for the better in this mine than in any other under our 
administration. Alterations in the plant enable a bigger tonnage 
to be dealt with; thus, last year was a record in that respect. 
Working costs, compared with 1921, are less by 7s £d per ton. 
The circular shaft now sunk to the final depth at present contem- 
plated is connected up with the workings on the 17th level. Venti- 
lation and working conditions have benefited greatly, and an 
additional compressor has been installed, which will permit the 
substitution of jack-hammers for hammer-boys in almost every 
case and materially decrease the number of natives required. I 
believe that further reductions in working costs are to be expected. 
One hundred and twenty-nine claims purchased from the Princess 
Estate and Gold Mining Company, Limited, are now in process 
of de-watering and will add considerably to the life of the mine. 


MODDERFONTEIN B. 


Modderfontein B, Limited.—This mine has had a very satis- 
factory year from the standpoint of the extent of its operations 
and working profit. A very extensive programme has been car- 
ried out and a considerable tonnage developed, but the value 
of the ore is less than that of the present ore reserves. In 
tecent months there has been an improving tendency both in the 
value and percentage of payability of the ore exposed, and it is 
hoped that some of the considerable areas still unexplored will 
yield good results. The value of the gold contents of the ore sent 
to the mill will gradually be lowered to conform with the value 
of the present ore reserves. Some slight reduction in the grade 
of ore milled may, therefore, be expected during the present year. 


MODDERFONTEIN EAST. 


Modderfontein East, Limited.—At this mine the outlook has 
greatly improved, which is mainly due to working conditions. 
Indeed, the outlook is such that we felt justified in recommending 
the board of this company to raise a large amount of working 
capital in order to provide their own crushing plant. I feel no 
hesitation in saying that, under present conditions, the outlook 
of the mine fully justifies the course decided upon. The area 
of the property is very large and a good deal of low-grade ore 
has been developed. In that respect this mine differs consider- 
ably from some of its neighbours, where, as a rule, the deposit 
is either quite rich or almost barren. But in addition to the 
low-grade ore there is a section of the mine which has always pro- 
duced high-grade ore, and this section has, on the whole, con- 
tinued to give satisfactory indications during the year, and, in 
a portion of the property in which development has until quite 
recently exposed ore of a medium grade only, another consider- 
able patch of high-grade ore, the extent of which cannot yet 
be determined, has been encountered. This is certainly an en- 
couraging feature, and I think the outlook for this company, with 
its reduced capital, and plant capable of crushing 50,000 tons per 
month, is quite promising. 

NEW MODDERFONTEIN. 

New Modderfontein, Limited.—I need say very little about this 
mine, which maintains its almost unique reputation, and its great 
ore reserves. It has been decided to sink a new circular shaft 
in the south-west corner of the property, where development will 
then be actively prosecuted. Sand filling will be resorted to in 
Some of the wide stopes in order to guard against a possible con- 
tingency of caving and consequent loss of valuable ore. These 
steps will no doubt have the desired effect. I do not think it 
is necessary to detain you longer on the subject of the gold mines. 


DIAMOND INDUSTRY. 
As stated in our report, the demand for diamonds improved last 


Year and evinced power to absorb increased production. During 
the first few months of the present year business continued on a 
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satisfactory scale, but inquiry has slackened somewhat 


during ¢ 
last few weeks. The diamond trade differs in ma UFINg the 


n 
from any other trade and requires careful watching in oo 
at all times. The highly efficient organisation which deals Pr 


it to-day has been built up gradually over more than 
and during that period has always adapted itself to 
nature and volume of demand and supply. Through 
been close co-operation and a good understanding between 
trade and the producers. It was at a critical period in 1888 a 
the pioneers of South African mining concluded the fusion hat 
the great Kimberley mines and laid the foundation for 


thirty years, 
the varying 
Out there ha 


: the tea‘ 
progress and prosperity of the diamond industry. The re 
of new fields led, after some years, to conferences of producer, 


and arrangements were eventually made which proved eminently 
suitable for a good many years. More recently further new 4, 
mond fields were discovered and new interests created. Thee 
constitute fresh problems which I am confident will be successful}; 
solved if they are faced courageously and approached in the liek 
of long experience gained in dealing with similar problems, Holi 
ing in view the increased buying power of the world, and the 
successful achievements of the past, there should be no dou 
that appropriate steps will again be taken to safeguard the . 
terests of the producers, the trade, and the respective Government 
concerned. 


TRANSVAAL CONSOLIDATED PLATINUM DISCOVERY. 


Before passing from South African affairs, there are two subjects 
to which I should like to refer. During my last visit to Sou 
Africa I took the opportunity of proceeding to the Waterberg 
district, where a discovery of platinum has been made. | refer 1 
this matter because of the interest awakened by the new discover 
in South Africa. The Transvaal C onsolidated Land and Explore. 
tion Company, Limited, has a substantial participation in th 
Transvaal Platinum, Limited, formed to exploit the discovery o 
one of its leased farms. The work upon their property was being 
done by hand, and, therefore, was necessarily slow, but in a later 
distance of about 1,200 feet some very interesting and rich sampl 
have been found. Indeed, the general impression I formed, with. 
out, of course, being able to look into the ground, was that that 
particular property had quite a good chance of being successful 
Platinum has hitherto been won from alluvial deposits; it has, | 
believe, been located in reefs, but never consistently or sufficient in 
quantity to be worked at a profit. The area I have just referre/ 
to seems to be an exception. The formation in which the met 
occurs is extremely strong, and traverses the country for somethin: 
like a hundred miles. On your behalf we have acquired options « 
a considerable number of farms, but prospecting by crosscuts has 
not, up to the present, given any encouraging results on thes 
latter areas. Considering the extent of country in which the veu 
is found, it is, of course, impossible to form any idea of th 
potentialities. 


COTTON CULTIVATION. 


I have just referred to the Transvaal Consolidated Land a! 
Exploration Company in its connection with the platinum ent: 
prise. I may now refer to its very extensive holding in land 
Cotton-growing unquestionably affords a field for further expansi 
in a good many localities in South Africa, and I took the oppor 
tunity of visiting a number of places where cotton is being grow 
There are no doubt some areas in which its culture is proceeding 
where the prospects, for climatic reasons, are not too favourabk, 
but there are others, and notably the low country from Zululané 
up to the boundary of the Union in the north, where conditios 
appear to be quite promising. In that region I saw some flourist 
ing cotton fields. I may say that the Transvaal Consolidated Lact 
and Exploration Company, in which we hold a considerable 
terest, possesses a good deal of land in the region referred to. * 
was told that along the banks of the Orange River cotton 1s beint 
successfully produced, but the length of my stay did not allow = 
to travel so far. 


OIL. 


The improvement in the outlook for Trinidad Leaseholds has bee 


very marked. Production for the financial year which is —_ 
ing completion will be the highest in the history of the — 
and the quantity of oil purchased from other companies - ad 
likely to exceed the previous record. The larger quantities en 
had their natural effect on profits, and the outlook 18 * 
promising. 

We continue to hold a very optimistic view , f 
North Venezuelan Petroleum Company. Notwithstanding itling 
that mechanical difficulties necessitated the cessation of a, 
the first test well before oil in commercial quantities arial bs 
the information obtained during drilling operations 1s - 


re of tht 
of the futu nae 


4 . the 
the experts as very encouraging : the oil obtained oan go fat 
shows encountered was of a high quality, similar to welp 


found in Venezuela. It is hoped that during the pr 
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in two areas, about 18 miles apart, between which 
wi be comple ona structure with aac indications. 
the nearness of deep water, the transport of oil will not 
difficulties which restrict the rapid development of the 
es acaibo basin. 
cbelds in the ee —— seen that an important step has been 
Seer the board of Messrs Williams, Foster, and Co. and 
taken 7 renfell, and Sons, Limited, in the amalgamation of their 
wat, se of Messrs Vivian and Sons, Limited. Under 


exists 38 
(wing to 


0 
interests me it is proposed to foym a new company, which 
- — rogressive policy under strong management. It has 
will — i. some such step was necessary in the interests of 
jong bees trade of this country in order to meet growing com- 
the copper overseas markets. We look forward with confidence to 
a = which will accrue from the added strength thus secured. 


BERNHARD SCHOLLE AND CO. 


h regard to our connection with Messrs. Bernhard Scholle 
ted, I may say that the relations are of a very 
ordial character. Our representative on their board acts as chair- 
nan of the company; he keeps closely in touch with its current 
fairs and takes an active share in discussions of policy. The 
jirectors of the company are pursuing the conservative policy 
of building up reserves, thus strengthening the present position and 


oroviding for expansion. 
MOND NICKEL COMPANY. 

You will see in the report the announcement that we have asso- 
ated ourselves with the Mond Nickel Company, Limited, in the 
investigation of mineral prospects in Canada. I have watched 
or a good many years the growth of mining enterprise in that 
cuntry, and have felt it was a sphere which we should not ignore. 
We were offered a property which seemed to have prospects, and, 
in consequence, our consulting engineer paid a visit to that 
cuntry. The business in question came to nothing because we 
wasidered the terms too unfavourable. When the opportunity 
«curred, however, to join with a company of the highest standing, 
tating in Canada a skilled staff, we decided to embrace it, and 
we have added an eminent engineer of our own to the organisation. 
Certain propositions are under consideration, but, pending negotia- 
tions, there is nothing that I can advantageously tell you of possi- 
bilities to-day. 


Wit 
aod Co., Limi 


SOUTH AFRICA. 


Passing from immediate business matters, I should like to make 
sme general remarks upon affairs in South Africa, whence I 
returned quite recently, but, as a general election is impending 
there, and as it is impossible to avoid subjects upon which political 
attics differ, it is perhaps wise to curb my inclinations. I can 
aly hope that the true welfare and progress of the Union may 
dictate the policy of the future Government, and that some of the 
ideas and theories enunciated may find no place in enactments— 
kgislative or administrative—because I am quite sure they would 
10 practice produce consequences of a disastrous nature. There 
I must leave the matter. 

TRADE QUESTIONS. 


Inthe world at large some of the well-proven laws of economy are 
sul being flagrantly violated. But an awakening consciousness 
is visible (a) that debts are debts and will not settle themselves, 
and (b) that “outrunning the constable,” pleasant pastime as it 
nay be, cannot proceed indefinitely. I do not wish to labour that 
‘ubject to-day, but think a few observations may be profitably made 
— questions. Do the fierce champions of Free Trade or 
on for instance, realise that there is no virtue in either 

“i: Trade, in the big sense, is so complex that no fixed 
riaciple can govern all cases. Problems in chemistry or 
metallurgy are resolved by experiment. Trade problems are sus- 
‘*ptible of similar treatment. Cheapness may be dear, and dear- 
ane Potent arguments can be adduced in support of 
iat Tee Trade or Protection, but the extreme divergence of 
a . ood ground for suspecting the accuracy of either 
thecretical would not venture into this thorny subject upon 
ent grounds only, but I have witnessed in a new country 

— t of two great industries which in turn were the 
2d the wealth. In the early days of the diamond mines 
ftom a: _ mines, money for their development was supplied 

Sutside, but the time came in both instances when each 

me eames to depend solely upon its own production. There 
tin, Op ele or sources of wealth to sustain the popula- 
Wver the ann’ naa One occasion I had calculations made to dis. 
Mees and an remaining after paying for stores supplied from 
hilders The Patching the dividends due to non-resident share- 
ulation residue, in each case, divided among the white 
facts, ha Was insufficient to sustain it. These are simple 
© cther ene 20 auxiliary trades, distributing industries, 
ttlsing van” support. How did the people live? Upon the 
‘Win. That of past production, doing duty over and over 
18 the conclusion I came to, and its correctness has 
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never been challenged. It has led me to the conviction that any- 
thing produced from the ground in one’s own country is infinitely 
more valuable than what is commonly regarded as wealth produced 
in any other way. Production from the surface of the soil, or 
below it, has a value to the country transcendently greater than 
its market price. Is it not possible that, in spite of all the litera. 
ture upon economics, the subject still holds secrets which have not 
been disclosed ? Besides, we live in a world of change, and the 


laws of economy which may fit one set of conditions may be, and 
must be, unfitted to another. 


FACTORS TO BE CONSIDERED. 

The extreme Free Trader would admit all commodities free of 
duty. He Stands for cheapness, and argues that money saved 
by importing commodities cheaper than home industries can supply 
them releases money to be spent otherwise. It is obvious that no 
country could sustain its people and find work for them if all 
its commodities were imported. The extreme Protectionist would 
set up a tariff wall against all articles that can be made at home, 
even though the country was not well suited to sustain the par- 
ticular industry, and the cost to the consumer would be greater. 
Are they not both wrong? Is there not a sound central course 
which expert investigation could find? Without attempting to 
decide whether the McKenna duties are sound or unsound economi¢- 
ally, their abolition apparently without full inquiry must be con- 
demned. Such procedure is not business. The real test as to 
whether a home industry is worth creating or defending depends 
upon its scope. By this I mean the amount of employment it 
can give, the amount generally it is able to spend in the homeland, 
and the sale price of its product in relatjon to the total working 
cost. The study of these factors and the comparison of the cost 
of home production versus importation enables a rational basis to: 
be arrived at. £1,000 earned in a foreign business and brought 
home adds £1,000 to the wealth of the nation. But the £1,000 
earned entailed the payment of wages, as well as outlay and profit 
on taw materials, and may indeed have resulted from a turnover 
of many thousands. Those items remain abroad, and benefit the 
people there. Spent at home, they would stimulate trade, and add 
something to the £1,000 of final profit. Scientific tariffs presup- 
pose a careful review of all the conditions involved. That capable 
and honourable men could frame them is indubitable; and the 
well-known danger of corruption need not be apprehended if party 
politics were rigidly banned. That is asking a good deal, of 
course, but the prospective benefits would be so great that any 
party securing them would be in high favour. Last year I en- 
deavoured to expose the fallacy that, in the present-day standard 
of civilisation, a dividing line can be drawn between the essentia? 
and the non-essential. I am touching upon the trade question 
to-day, because it behoves us all to contribute our mite on such 
vital subjects. 

I regret to announce the retirement from the board of Mr T. J. 
Milner, who was associated with us for so long, and of one of 
our French directors, Monsieur Le Vicomte G. de Breteuil. 


CHAIRMAN’S RETIREMENT. 


Now, gentlemen, I have come to the end of my address, but I 
have a personal communication to make to you this morning. It 
is now ten years, or rather over, since I accepted the chair of the 
Central Mining and Investment Corporation, and the time has 
flown in a most wonderful manner. It has been a strenuous time, 
I agree, but it has been also absorbingly interesting, and I must 
admit also that there have been anxious moments, and there have 
been unpleasant moments. In a reorganisation of any concern 
one has to take a very cold-blooded view of everyone, and to sub- 
ordinate even one’s personal friendly feelings to a sense of duty. 
Thanks also to the staunch and skilful support of my colleagues 
here, and good fortune also in our judgment, the corporation has 
prospered well, and is in a sound and growing position. I feel 
that the time has arrived to-day when I can with confidence re- 
linquish my office, and I propose to do so at the end of this 
year. Perhaps I should make this statement—which is a fact— 
that I am a considerable holder, and intend to remain one, in 
the shares of the Central Mining and Investment Corporation. I 
cannot claim, gentlemen, that I am retiring because of decrepi- 
tude, but I am conscious of the fact that by the time I leave at the 
end of this year I shall be in my seventieth year, and I do not 
suppose that the scythe of Time, kind as it has been to me up 


to the present, will go on everlastingly failing to cut 
off a little bit of my vitality. 1 have another reason 
also, and that is, that I really do feel that I should 


new have a little more leisure to attend to my own affairs 
and to pursue my own tastes than has been possible while I 
have been chairman of this corporation. I do not suppose you 
know that, beyond journeys to South Africa and back, I have 
never had a holiday—except for one month, I think, some years 
ago, when I was not very well—since I have been in this chair, 
and it will be very strange to me to find myself at liberty. Well, 
I am rather like the old mule with the harness on; I do not 
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know how I shall feel when it is thrown off. However, I think | 
can face the future with some equanimity. It will be a great 
wrench to me to part with my friends here in London wall, with 
whom I have worked on such kindly terms, and I have no doubt 
that I shall at times miss the trammels of a fixed occupation. Well, 
so much for the personal side. 

SIR SOTHERN HOLLAND THE NEW CHAIRMAN. 

The Central Mining and Investment Corporation will be left in 
a most favourable condition, and, I am satisfied, in very safe 
hands. Sir Sothern Holland will succeed me in the chair, and 
I should like to say much about him, but I will not offend his 
modesty by saying anything that might bring a blush to his 
cheeks. There are, however, one or two things which you, as 
shareholders, will be pleased to hear from me. I have had ex- 
perience of him. He is capable, he is sound, and he is cautious. 
He is strictly honourable from every standpoint. He is pleasant 
in manner and persuasive in discussions, and he is equally 
pleasant in dealing with subordinates as he is in dealing with 
people who are his equals or even superiors. We have another 
executive director here, who has been with the company since 
its inception, in Mr Heim, who is enormously industrious, is 
absolutely thorough in everything that he undertakes, and has, 
above and beyond that, real business talent. I am satisfied, there- 
fore, that you have two very good men there. We have also a 
very old associate with us as an ordinary director in Mr Ffennell, 
and Colonel Pollen also, who 1s of real assistance when it comes 
to discussing new questions and throwing new light upon subjects 
as they arise. That is an invaluable thing--to have a man with 
a critical mind capable of putting his finger on weak spots, per- 
haps, in something new that comes before us. Then we have in 
France two distinguished gentlemen on our board—M. Maurice 
de Verneuil and M. Octave Homberg. I am sorry that their en- 
gagements prevent their being present to-day. I regret that our 
business in connection with France has been far less extensive in 
these days than it was in days gone by, but we need not despair 
about a revival in Y¥me. 





































EFFICIENT ORGANISATION IN SOUTH AFRICA. 


In South Africa we have two very capable directors, one of 
whom happens to be my own son, so that I can say very little 
about him. The other is Sir Evelyn Wallers. I am, therefore, 
sure that the organisation there, with which I am _ closely 
acquainted, is good. In addition to the directorate, we have in 
our service a staff here and in South Africa of which I am really 
proud. I do not think we can better it. The service they render, 
from the managers at the top to the junior clerk, is always given 
with good will and with a desire to further the interests for which 
they are engaged, and I hope they will accept from me an ex- 
pression of my heartfelt regret in parting with them. 

When I leave the chair my successor, Sir Sothern Holland, will 
find that his time, now much occupied, will be taken up with a 
lot of things which may not be regarded always as being strictly 
business. You have to see people; you have to hear all kinds of 
propositions which are put before you, but which take up a lot of 
time, and are frequently not worth the labour you have to give 
to them. Still, that is part of the duty of a chairman. I feel, 
therefore, that he will not be able to do the amount of detail work 
which he has done hitherto, and on that account we have now 
arranged to secure another ordinary director, in the first instance, 
who is a man of outstanding ability, and as I hope he will be 
here same time before I leave, the transition should be able to 
take place smoothly. 

THE RESOLUTION. 

It now only remains for me to wish the shareholders every 
‘success in the future and to move the following resolution :— 

“That the report and accounts for the year ended December 315 
1923, as printed and circulated among the shareholders, be and 
‘they are hereby received, approved and adopted; and that the 
payment of a final dividend of 6s per share and a bonus of 6s per 
share, both free of income-tax, to shareholders registered on the 
books of the company at the close of business on May 14, 1924, 
and to holders of Coupon No. 24 attached to share warrants, in 
respect of the year ended December 31, 1923, be and the same is 
hereby sanctioned.” 

I will call upon Sir Sothern Holland to second the resolution. 

TRIBUTE TO THE CHAIRMAN. 

Sir R. Sothern Holland, Bart. : Gentlemen, in rising to second 
the motion before the meeting, I make no excuse for asking your 
indulgence while referring to the loss which the corporation will 
sustain by the retirement of our chairman. To speak of the work 
of Sir Lionel Phillips on behalf of shareholders would be to 
review the history of the Central Mining and Investment Corpora- 
tion from its inception, and, indeed, from the very earljest days 
of Messrs Wernher, Beit and Co., from which it received its 
origin. That great firm was composed of men of marked dis- 
tinction, whose success in the mining and business world is so 
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business, and this loss certainly makes those of us wh 
to conduct the affairs of this corporation conscious 
sponsibilities and the traditions which we inherit. 

the traditions which have grown up, and the sense of eet . 
which has characterised the lives of our former leaders, an . 


director of the Griqualand West Diamond Mining Company, a: 
later joined the firm of Messrs H. Eckstein and Co., the jij : 
partners of Messrs Wernher, Beit and Co., of London. W 
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well known to the people of South Africa, and to those ai - 

with that country. To mention only some of the former ete 

this corporation, the names of Wernher, Beit, iin. a ant 

Phillips stand out as men who played a big part in the an 

of South Africa’s greatest industry. Your corporation cc ¢ 

about to lose the services of the last of these founders a ; 
. ra 


© are |ph 
of the te 
Fortunate’ 


deeply rooted in the personnel and the organisation jn all ix i 
branches that shareholders may rest assured that their inten, iti 
will continue to be served by a singleness of purpose and a -im. tea 
application to business. ™ hat 

Sir Lionel Phillips first went to South Africa in the year ::. in 
with the intention of proceeding to the diamond mines at Kin in 
berley. It was not long before his ability and energy brought 0 
to the front, and he was for some years engaged in mana 2 
important mining interests there. In 1884 he became manazi; the 


thon 
OO, 


attempting to trace his strenuous and sugcessful career, | pe: is 
only say that from those early days in a mining camp, workin: fe 
long hours in shirt-sleeves under a baking sun, up to the pres: 3 
day, Sir Lionel has laboured and devoted his life to the Lic 
velopment and welfare of South Africa’s mining industry. Whe this 
a store of knowledge and experience he has gathered durir: * 
those years is best known to those of us who have been privilege! 
to work under his leadership. cs 
DETAILS OF AN EVENTFUL CAREER. " sae 

I understand that there is some prospect, when Sir Lionel ha bop 
more leisure, of a larger circle being brought into closer tous wil 
with his life by the publication of his memoirs. For instance, i re 
would be interesting to read of the emotions and experiences fi I 
man under sentence of death, told in his own words after having Lio 
escaped the ordeal. This forms one remarkable incident in is and 
eventful career. per 
At a later date Sir Lionel fell the victim in the streets « Sir 
Johannesburg to the bullet of a man who entertained sim ant 


imaginary grievance against the mining industry. After a sever the 
operation the need for convalescence brought Sir Lionel | Lik 
England, and the date of his home-coming coincided with the o 
break of war, and led to his assuming the chairmanship of th: 
corporation in 1915. 

At this time, owing to industrial disturbances on the Rand, t» 
business of all mining houses had suffered unparalleled difficulties 


with the result that the corporation’s reserve fund and the profs oe 
af the year had been absorbed in order to meet the heavy dept = 
ciation of assets. Sir Lionel took two important steps. He # = 
nounced that he and certain of his colleagues had decided to 9% . 
render a founder’s share of 25 per cent. of the profits after 5 . 
cent. had been paid. He then brought about the reduction « ™ | 
capital of the corporation by cancelling £4 per share of the paid? . 
capital which had been lost or which was unrepresented by avai be 
able assets. Shareholders have since derived benefit from ths $y 
sound policy, which has contributed to our shares approximats; - 
more closely to their intrinsic worth. At the time of which : . 
speak the shares of the corporation stood in the market at ws i 
£6, while to-day they are quoted at over £11, and, genem® * 
speaking, are firmly held. Our reserve fund stands to-day # ke 
£1,000,000; moreover, our assets are very conservatively value oe 
This is a record of which we are justly proud, and Sir a the 
must derive great satisfaction from the fact that an improvens® a 
so marked occurred during the tenure of his chairmanship. - 


I speak on this occasion with feelings of personal emotion, . 
foreshadows not only parting with a distinguished colleague, “ \ 


it must mean the loss of daily touch with a close and valued reo 
















. % 
Sir Lionel, I voice the feelings of all my colleagues when | s “ 
how very much we shall miss you. an 
MR M. W. HENTY ON THE BOARD. ang 
Before concluding, I wish to take shareholders into 4 a a 
fidence regarding our intention of strengthening the board. al an 
have been fortunate in securing the services of a very able ad 
man in Mr M. W. Henty, who formerly was a member . af at . 
of Messrs Topham, Jones, and Railton, Limited, and "Mi 
present a managing director of Messrs Vivian and oe Me is 
As Sir Lionel intimated to you in his address, this 5m 
recently amalgamated its interests with those of Messrs sant #1 
Foster, and Co., and the prolonged negotiations which tunity 1 
sulted in this amalgatation have afforded us ample ra 7a 
getting to know Mr Henty and of appreciating a join & st 
sonality and high business qualities. Mr Henty age Sa 
board after the incorporation of the new copper company: wi 
we expect will take place within the next three months. Ow 
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ow beg to second the adoption of the report of the directors | and the great success with which vour efforts have been attended. 

a the statement of accounts. I beg, therefore, to propose that your portrait be painted at the 
anc © expense of the corporation—that is, at the expense of the share- 
holders—by any painter who may be selected by yourself or by your 
friends, and that it be presented to you as a token of our. sincere 
appreciation of the very great and good work which you have done 
both for this company and for South Africa. 

Mr R. W. Ffennell: As one of the Original directors of this 
corporation, I should like to add one word to the many and well- 
deserved tributes which have already been paid to our chairman. 
We are losing an active, fearless, and big-hearted leader; but Sir 
Lionel Phillips, while he can look back with satisfaction to the past, 
can also, as he has told you, look forward with the greatest confi- 
dence to the future. He knows, among other things, that his 
Successor in the chair will receive the same unswerving and loyal 
assistance from his colleagues that he himself has received. He 
knows that his own son in South Africa is following in his footsteps. 














































SIR OTTO BEIT’S SUPPORT. 


Otto Beit : Gentlemen, on occasions like this it is usual to 
= ce to pure matters of business of the company, but the 
ie ee aie of his intention to retire at the end of 
ee aa of such importance that I am sure you will allow 
' pe Sir Sothern Holland, to say a few words about it in 
_ s al aspect from the shareholders’ point of view, as dis- 
“ an from that of his colleagues. As Sir Lionel has told us, 
ungushe ver ten years that he has guided our destinies, but those 
aT enacts included those most difficult years of war, and, 
si here in this building throughout the whole time, I 
Oe ally what it must have meant to carry on. It was, 
a Fail During those ten years Sir Lionel, I can assure 
wee ane us of his ability and of his time in a way which 
Fou. 


tea vea 


“quite beyond praise, and which we can only appreciate most | He knows, and we all know, that the omens of success are good for 
. Ce There are indeed few men who, in their experience, | this great corporation, whose destinies he has guided for so many 
a e through vicissitudes such as our chairman has had to years. 

hare wo I also should like to recall that occasion when, owing The Chairman having expressed thanks for the kind references 
go througa. 


1 mnection with the mining industry, he 
: Senne a inte I want to assure Sir Lionel that 
ae are not likely to forget the dastardly attack upon his 
“ 1913, When he was already a director of this company. - 
Ses of the successful operations of the corporation under “? 
Lionel’s chairmanship I do not think t need say very ee 
think that facts—and, perhaps, also dividends—speak for t = 
‘e ;: but to Sir Lionel himself I should like to say that we wan 
‘ oy know that, although we understand and appreciate the 
ae which prompts him to lay down his office at the end of the 
aa we deeply and sincerely regret his decision, and = can — 
tope that, although he will not be here to guide his co _—— - 
vill not lose touch altogether bese them and with us, bu ™ 
mai i viser in the future. 
Nad rete pat I have no fear whatever. V#& have, as Sir 
Lionel has himself told you, a very able board of business — 
wi I, as a very substantial shareholder myself, am a wry 0 
verfectly satisfied to leave the administration in their hands. : a 
Sit Lionel, may you still be spared to enjoy many re : baye 
ani good health, and may you find contentment in the 0 edg . 
the work vou have done. Perhaps some other shareholder wou 
like to say a few words in this connection. 


made to him, and no questions having been asked, the motion was 
put to the meeting and unanimously carried 


CHAIRMAN’S PORTRAIT TO BE PAINTED. 


Mr Dormer then proposed that the portrait of the chairman be 
painted and presented to him on behalf of the shareholders, with 
every indication of their appreciation of his valuable services to 
the company, and also that a replica of the portrait should be 
painted to be placed in the board room. 

Mr J. L. Bergson seconded the proposition, which was carried 
amid applause. 

The Chairman, in thanking the shareholders, said that he appre- 
ciated very much indeed what they had decided to do. 

The Chairman then announced that the dividend warrants would ° 
be posted that evening, and would be payable on the following day 
(22nd instant). 

On the proposition of the Chairman, seconded by Sir Otto Beit, 
the retiring directors, Mr F. R. Phillips and M. Octave Homberg, 
were re-elected. 

Mr J. L. Bergson proposed the reappointment of Messrs Cooper 
Brothers and Co. as auditors of the corporation, which was 
seconded by Mr W. Dereham and passed unanimously. 

The proceedings then terminated. 





OTHER TRIBUTES. 

Mr F. Eckstein: As a former colleague and as an old — I 
would like, with your permission, Mr Chairman, just to say a wn 
words. First, I wish to associate myself with every word ae 
Sir Otto Beit has expressed in such felicitous terms. We me co 
miss seeing you presiding at our annual meetings, and we sha - 
miss hearing your masterly address on these occasions. In relin- 
quishing this position at this juncture, however, you will do . 
with the supreme satisfaction—and perhaps the greatest rewar 
that you could have is in the knowledge—that you leave the cor- 
poration in an absolutely sound, healthy, and prosperous condition. 
I should like to add—just as Sir Otto Beit has said—that I, for one, 
have the fullest confidence that, under the chairmanship of Sir 
Sothern Holland, the business of the corporation will be conducted, 
as hitherto, on safe and sound lines. You and I, sir, have worked 
together for more years than I like to recall, as we were a good 
tal younger when we first became associated. During all those 
Yeats there has always been among all our associates, of whom, 
alas! most have gone—and it is exactly 12 years to-day that our 
good friend Sir Julius Wernher died—throughout all this time 
there has existed the most perfect harmony and the most absolute 
trust. On your retirement, in bidding you ‘‘ Good-bye,” we wish 
yu~and I am sure everybody in this room joins me in wishing you 
~ happy and prolonged evening to your life. 

Mr L, Breitmeyer: I will not keep you, gentlemen, but I wish to 
“a few words. I am a very old friend of Sir Lionel. I think we 
frst met in Kimberley in 1876, and we worked together there, 
and later, ag partners in the old firm of Wernher, Beit, and Co., 
“ad even to-day we are working together, as Sir Lionel is a partner 
“uy firm. I echo the sentiments just expressed by Sir Otto Beit 
‘ad by Mr Eckstein. That is all I have to say. 

Mt F. J. Dormer: Mr Chairman, all this is very sudden, and I 
"ay say it is very sad. I am delighted to hear the assurances that 


HAMBROS BANK, LIMITED. 
CONTINUED EXPANSION—DIVIDEND 18 PER CENT. 


The twelfth annual ordinary general meeting of Hambros Bank, 
Limited, was held on the 22nd instant, at the registered office, 
43 Bishopsgate, London, Sir Everard Hambro, K.C.V.O. (the chair- 
man), presiding. 

The secretary (Mr J. H. Roscoe) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Gentlemen,—Before proceeding with the business I 
should like to say how much we regret the death of our esteemed 
colleague, Mr H. Hunter. He attended a meeting of directors 
on December 2oth last, and we were all very grieved to hear of 
his death on December 31st. We have recorded in the minute 
book an expression of the sense of the loss the bank has sustained 
and of sympathy with his relatives. 

You will find laid on the table the directors’ report and the 
statement of accounts for the year ending March 31st last, and 
I will assume that, according to our usual custom, we may take 
them as read. 

After payment of all expenses, making provision for rebate on 
bills discounted, bad and doubtful debts, income-tax, and corpora- 
tion profits tax, the accounts show a profit of £301,969 6s 7d, to 
which falls to be added the balance brought forward from last 
year of £83,501 os 1d, making an available total of £385,470 6s 8d. 

After setting aside the sum of £120,000 to contingency reserve 
account, and allowing the sum of £60,000 for the interim divi- 
dend of 6 per cent., free of income-tax, paid on October 23, 1923; 
the directors now recommend the payment of a further dividend 
of 12 per cent., making a total of 18 per cent. for the year, free 
of income-tax, and that the balance of £85,470 6s 8d be carried 


: : +1. «, | forward. ; 
" ee titen by various speakers that your retirement, while it) “Fo the figures you will see that the business of the bank 
ties be felt, will not lessen the careful administration which has continues to expand. 


fren the keynote of success. In the accounts for the previous year—to March 31, 1923—sh4re- 


ill recollect an item of £25,000 allocated in our profit 
sry Saciaeesh to staff pensions fund. After very careful con- 
sideration, and after your directors having taken advice of counsel 
upon their powers in administering a pensions fund, it is —_ 
sidered to be to the advantage of both the bank and the 
that the pensions fund should continue for the present upon Fad 
original basis, and not be made into a separate legal trust. 


Then: SHAREHOLDERS’ APPRECIATION. 
wid italy one thing that I should like to add to what has been 
_ Chairman, and that is that I think there ought to be some 
Santial 453 ‘tibute from the shareholders. I do not mean a sub. 
i the in the sense in which you are frowning upon me 
Cation of 4p,’ At: but a substantial acknowledgment of our appre- 
the tremendous work you have done for this company 
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£25,000 referred to will consequently disappear under the head 

of pensions fund, and will be added to the bank’s contingency 

‘ * . 

Mr H. Bendixon seconded the motion, which was carried unani- 
mously. 


ED 


INSURANCE SOCIETY, 


CHAIRMAN’S REVIEW OF THE PAST YEAR'S RESULTS. 
CONTINUED STEADY PROGRESS. 


The fourteenth annual general meeting of the Gresham Fire and 
Accident Insurance Society, Limited, was held, on Tuesday, the 
zoth instant, at the head office of the society, 188-100 Fleet street, 
London, E.C., Sir Reginald MacLeod of MacLeod, K.C.B. (the 
chairman), presiding. 

The general manager and secretary (Mr T. Brand Miller) hav- 
ing read the notice convening the meeting and the report of the 
anditors, 

The Chairman said: Gentlemen,—There is a good deal of busi- 
ness before us to-day, so I will at once proceed to pass in review 
the accounts which are in your hands. The fire premium income 
amounted to £157,365, which is £16,447 more than in the previous 
year. The fire claims required £77,750, the ratio being 49.4 per 
cent., or 8.2 per cent. less than in 1922. The commission and 
management expenses taken together amount to 42.8 per cent., 
against 42.4 per cent. for 1922. After providing the usual reserve 
for unexpired risks a balance of £6,391 is carried from the fire 
account to the credit of the profit and loss account. 


ACCIDENT BRANCH. 


In the accident account the premium income also shows an in- 
crease, standing at £117,659, against £111,186 for the previous 
year, the increase being £6,473. The claims at £55,239 have beep 
heavier, amounting to 46.9 per cent., compared with 42.1 per cent. 
for 1922. The increase in the accident claims occurs entirely in 
our forcign accident business, but the higher ratio of 46.9 per cent. 
is one which is really very satisfactory, on the whole, as com- 
pared with the experience of other companies doing a general 
accident business. The commission and expenses of management 
taken together in this department are 46.1 per cent., compared 
with 46.2 per cent. for 1922. The directors would like to see this 
ratio reduced, and the subject is always before them, and no 
opportunity is lost in effecting desirable economies which do not 
hamper the efficiency of the working of the business. Combining 
the results of the society as a whole, the total income from all 
sources amounted to £287,054, an increase of nearly £20,000 over 
the previous year. The claims paid and outstanding, amounting 
to £132,990, represent 48.35 per cent., against 50.74 per cent. for 
1922, a reduction of close upon 2} per cent. The expenses of man- 
agement and commission represent 44 per cent., compared with 


43-82 per cent., which shows a trifling increase over the previous | 


year. 

The excess of receipts over expenditure is £26,572 19s 3d, and 
to this amount must be added the sum of £10,020 standing at the 
credit of profit and loss account at the beginning of the year, 
and the balance of the contingency reserve, amounting to £2,500 
This reserve was held to meet possible losses through non-payment 
of enemy debts. These have now been fully liquidated, and it is 
no longer necessary to retain this reserve in being. After provid- 
ing for the usual reserve for unexpired risks there is an available 
balance of £31,071 158 5d, against £30,870 in 1922. 

Our income from investments is now over £12,000, which is an 
increase of £2,000 over 1922, and the directors recommend the 
payment of a dividend of 6 per cent., less income-tax, which is 
the same as last year, and will absorb £9,225. We have also 
applied a sum of £12,362 7s 2d for the further reduction of the 
establishment of business account in pursuance of our recognised 
policy in this matter, and the balance remaining, viz., £9,484 
8s 3d, is carried forward. I referred last year to the burden of 
taxation, with special reference to the corporation profits tax. 
One moiety was removed last July, and complete repeal] will take 
effect from next July. 

RESULTS EMINENTLY SATISFACTORY. 


Looking at the accounts as a whole, we are of opinion that the 
results are eminently satisfactory. Steady progress has been made 
under most adverse conditions. When I addressed you a year ago 
I expressed a hope that the financial and commercial difficulties of 
the country would gradually, but surely, be overcome. At the end 
of 1923 no one could point to any great improvement in the trading 
conditions over those of the previous year, and it is on that account 
all the more gratifying that the premium income of the society 
shows the substantial increase of close on £23,000, or nearly 10 
per cent. over that of the previous year. We are also gla. to see a 
reduction in the claims ratio to 48.35 per cent. The expense ratio 
iS practically the same as in the previous year. All outstanding 
liabilities which can be foreseen have been provided for, and the 
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society has weathered the periods of extreme stress in the 

conditions of trade at home and abroad with considerable : oe 
The year now past has undoubtedly been one of dificuin se 
assurance business, and it is with a real sense of Obligation ¢; ms 
wish to say on behalf of the board how we realise and ap cody 
the competence and devotion shown by our general “in. = 
by his staff at home’ and abroad. I now move: “ That the on 
and auditors’ reports be approved and adopted, ang that a Pe 
dend at the rate of 6 per cent., less income-tax, be eid teen : 
paid-up capital of the society.”” I shall ask the deputy-chairman ‘ 
second the resolution. ’ 7 

Mr Courtenay C. S. Fooks (deputy-chairman) said: Gentlemen,_ 
Since my colleagues on the board paid me the honour of electing 
me as deputy-chairman of the board two years ago it has been », 
practice at the annual general meetings merely to second the Tes i. 
tions proposed by the chairman that the report and accounts by 
adopted. But on the present occasion I have been asked, and | 
willingly comply with such request, to add a few Sentences | 
merely and formally seconding the resolution so ably and with sx: 
clarity proposed by the chairman. It is not necessary for me t 
enter into any detail on the accounts. From an insurance point of 
view, and having regard to the troublous and hazardous tims 
trade has experienced for some lengthened period, I am of opinica 
that our position is one of which the directors and managemen: 
may well be proud. Our society was started when we had no ide 
of the possibility of a world war. We have come through many 
anxious times, but with a full faith in our gradual progress anj 
ultimate success. I think that, if we carry out the policy hitherto 
pursued, it will be recognised by everyone with insurance experi. 
ence that such a policy has been justified. We do not aim at high 
figures, which mean speculative risks. But we do aim at, and] 
think we may fairly claim to have attained, a gradual and pro- 
gressive advance in our figures on sound lines. I beg to second the 
resolution which the chairman has proposed. 

The resolution was carried unanimously. 

Immediately following the annual meeting an extraordinary 
general meeting was held to consider a proposal to alter the society's 
memorandum of association. The Chairman briefly explained the 
intention of the directors, which, he stated, was merely to bring 
the statutes of the society into line with those of other companis 
transacting a similar composite business. The resolution embody 
ing the proposed alteration was put to the meeting and carried. 





MOTOR UNION INSURANCE COMPANY, LIMITED. 
“ VERY SATISFACTORY POSITION.” 

The seventeenth ordinary general meeting of the Motor Uno 
Insurance Company, Limited, was held, on the 2oth instant, a 
the head offices, 10, St. James’s street, London. 

Mr C. H. Dodd (chairman of the company) presided. 

The general manager and secretary (Mr H. F. Baker) real 
the notice convening the meeting and the report of the auditor 

The Chairman, in moving the adoption of the report aid 
accounts, said that in the fire insurance account the premiu® 
income at £446,714 was about £6,000 less than last year. (lains 
paid and outstanding had amounted to £238,940—a ratio “ 
53-4 per cent., as against 55.3 per cent. in the previous yee. 
Commission and expenses of management were somewhat lower, with 
a ratio of 44.1 per cent., against 46.1 per cent., and after making 
the usual reserve of 4o per cent. for unexpired risks, they bac 
transferred to profit and loss £8,194, as against £15,086 the )# 
before. Looking at the figures only, shareholders might come’ 
the conclusion that the fire account was going the wrong ¥*) 
as the premium income was smaller, but that was not the cas. 
The fire account was in a very healthy condition, and the actus 
number of direct policies issued was far in excess of any previ” 
year ; the fall in the actual income was due to a reduction 1n _ 
which had given the company a smaller average premium /* 
policy. The great feature was that the company’s direct ot 
nection was not only being maintained in very difficult aa 
stances, but, in spite of keen competition, increased at = i“ 
places where the company was doing fire insurance throughout * 
world. The accident insurance account was only a small one, i 
last year it had suffered a few fatal accidents which had — 
had a severe effect, and the result was that they had had to pag 
from profit and loss account the sum of £1,278. 4s past 
employers’ liability insurance account, after making the oe 
reserves, they were able to transfer to profit and loss £4 ing - 
against £5,974. The account was growing slowly, but o¥ 
recent legislation he was afraid that employers 


> Iiability insoran® 
was not going to show any very great p rofit in the future. 


MOTOR AND GENERAL INSURANCE DEPARTMENT. 


and 

The main feature of their business was, however, the em 

general insurance account. The premiums there we £620 

£1,030,000 to £1,092,000—a very satisfactory increas as against 
Claims paid and outstanding amounted to £538:775 
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with a ratio of 49.3 per cent., as against 52.6 per cent. 
Lee As the usual reserves they transferred to profit and loss 
After 0 against £40,814. The increase in premiums shown 
Les very satisfactory feature, and was really cause for more 
© caidl than the figures themselves would actually indicate, 
ne here again, the fall in values had had an effect upon the 
al the average premium for the insurance of cars being lower 
ein in the previous year. They were still in the position to claim 
that they were doing the biggest direct motor insurance business in 
the world. ; ; . 
The marine account showed the considerable drop in the premium 
scome {rom £484,071 to £343,181, but that decrease was in 
cordance with the desire of the directors, as marine insurance at 
8 present time was a very difficult proposition. The board did 
pot think, in the present circumstances, that it was advisable to 
ansfer any sum to profit and loss from that account. 


LIFE ASSURANCE AND ANNUITY ACCOUNT. 


The life assurance and annuity account was in a very healthy 
condition; 331 life assurance policies had been issued, assuring 
/60,403, at annual premiums of £6,231, and single premiums of 
fi. After deducting reassurance premiums, the life premium 
revenue had amounted to £25,358. At the end of the year there 
were 1,855 policies in force, the sum assured and bonuses under 
which amounted to £732,456, of which amount £88,389 had been 
reassured, leaving £644,067 at the company’s risk, with an annual 
net premium income of £25,833. The life assurance and annuity 
fonds at the end of the year amounted to £106,422. Considering 
that the life assurance department had only been in existence for 
2 few years, he thought shareholders would agree that the figures 
were eminently satisfactory. Dealing with the profit and losg 
account, the Chairman said that, out of the balance of £190,370, 
te year’s dividend on the cumulative preference shares and an 
interim dividend of 4s per share on the ordinary shares had 
already been paid, and the board proposed that a final dividend 
ot 6s per share should be paid on May 31st next, making a total of 
= per cent. for the year, or the same as had been paid for the past 
four or five years. After granting £2,000 to the staff pension 
fund; there would remain to be carried forward £104,116, as against 
{1,848 last year. Taking all things into consideration, and the 
dificulties of the times through which they were passing—keen 
competition and the cutting of rates, especially in the marine 


department—he thought the shareholders would agree that the 
position disclosed was very satisfactory. 


Mr S. D. Hollingsworth seconded the motion, which was carried 
unanimously. 





LANADRON RUBBER ESTATES, LIMITED. 
POSITION AND PROSPECTS OF THE INDUSTRY, 


The sixteenth ordinary general meeting of the Lanadron Rubber 
Estates, Limited, was held, on the 1gth instant, at 1-4, Great Tower 
street, London, Mr Eric Macfadyen, M.P. (chairman of the 
company), presiding. 

Mr. J. McInaes, on behalf of the secretaries (Messrs Harrisons 
and Crosfield, Limited), having read the notice calling the 
meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said that last year they earmarked £8,000 for special 
depreciation, and this year they had further depreciated on ordinary 
lines. As a result, their buildings, machinery, and similar items 
now stood at a very conservative valuation. They had taken into 
the trading account 1,098,150 lbs, that being the amount they were 
permitted to export under the regulations for controlling export. 
They actually produced a crop somewhat in excess of that figure; 
the surplus was in the factory at the end of the year, and the 
profit on that surplus would be taken into the accounts for 1924. 
That surplus had been taken into the balance-sheet as an asset 
valued at the bare cost of collection and curing. That was the 
explanation of the item which appeared in the balance-sheet for 
the first time, ‘‘ Advance expenditure on account of 1924.” There 
was no other item in the balance-sheet which he need refer to, 
except that their liquid resources were in excess of a sum 
equivalent to a quarter of their paid-up capital. 


PRODUCTION COSTS. 

As regarded the cost of production, the f.o.b. cost, including 
depreciation, rose during the year to 8.95d per lb, as against 
7.99d per lb last year, a rise of .g6d. Part of that increase was 
due to the export duty payable to the Government under the 
Stevenson scheme. The remainder was due to the heavier 
incidence per lb of a fairly constant figure of general charges on 
a crop reduced by one-eighth as compared with the previous year. 
They were not, of course, producing anything like the crop they 
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might produce; in fact, they produced last year only three-fourths 
of that in 1920, and he would like to bring these facts to the atten- 
tion of those who were disposed to criticise the Stevenson scheme 
as having favoured unduly the old producers as compared with the 


total amount thus applied during the last two years is f- 
15s 6d, and the amount now outstanding on administratign 
development account is only £1,813 3s 3d. OO ang 

It will be observed that the capital of the company 


young producers. This was one of many instances which could | practically represented by the book cost, or original cae 
be adduced to show that there was no justification for thinking so. | price, of the various estates. As the company has ice —" 


POSITION AND PROSPECTS OF THE INDUSTRY. 

There was a disposition at the present moment when prices were 
disappointingly low to undervalue what the Stevenson scheme had 
done for the industry. It should be remembered that before that 
scheme was adopted rubber was selling at under 7d per Ib, and 
that although the scheme had been robbed of much of the efficacy 
that it might have had but for the refusal of non-British producers 
to join in, there was no question that it had held off the market 
in 1923, at the lowest estimate, at least 40,000 tons of rubber, 
and it was only necessary to consider what would have been 
the effect if the overstocked market had been glutted with that 
additional weight of rubber. 

According to the best authority he knew, the absorption of rubber 
by the trade during the last four years was as follows :—In 1920, 
330,000 tons; in 1921, 265,000 tons; in 1922, 385,000 tons; and 
in 1923, 405,000 tons. That steady progress was the justification 
for endeavouring so to maintain the price of rubber at such a 
level that the existing area might be kept in existence for the 
time when the whole of the produce would be wanted by the 
market. It was only necessary to compare those figures of absorp- 
tion by the trade with the potential output of the plantation 
industry to-day to realise the necessity for adhering to the scheme 
adopted for reducing exports to meet the actual demand. How 
soon al] the rubber they could produce would be required it would 
be rash to prophesy. The hopes entertained by producers a year or 
18 months ago had proved over-optimistic; they had, in fact, been 
adjusting themselves to a revolution in the tire industry. The bulk 
of the rubber went into tires, and as every motorist would agree, 
they were now getting better value in tires than a few years ago. 

The effect on demand of the increased life of the tire was an 
interesting subject for speculation. Ultimately, the resulting 
cheapening of car-running costs would bring a return of pros- 
perity to both the producing and manufacturing side of the in- 
dustry. 

In the case of Lanadron, they could produce much greater crops, 
but if they had done so, in the absence of the Stevenson scheme, 
they would have produced it at a loss. As it was, their actual 
profit for the year was £18,632. They were proposing to distri- 
bute practically the whole of that in a 5 per cent. dividend, and 
in spite of the uncertain outlook for the industry they felt that 
the strong financial position of the company, built up by years of 
corservative control, justified them in that course. 

In conclusion, the Chairman referred to the debt that the share- 
holders owed to the staff and agents in the East. 

The report and accounts were unanimously adopted. 


planted rubber this gives an average cost of £31 per planted ac 
or, taking the whole area of the estate, viz., 3,831 acres, fo cn, 
acre. That, I think, is a position which the sharehclders “ts 
regard as very satisfactory. a 


POLICY OF EXTENSION. 


The board have continued their policy of acquiring new ares 
and the Sungei Gapi estate, situated at Sungei Tampayap, ‘as 
taken over in June, 1923. No time was lost in getting the estate 
into good order, and providing it with the necessary equipmes 
of machinery and buildings. A property at Sungei Buloh was ale 
acquired during the year for the sum of £11,700. This has an area 
of 297 acres of rubber, three to four years old, and 100 acres 4 
good jungle land. It is situated on the side of the railway opp. 
site our Bujong estate, of which it now forms part, bringing 
the Bujong division up to a total of 1,400 acres. The board az 
satisfied that the purchase of these estates was advantageous tp 
Kepong. 

The board are in favour of a policy of extension, and are always 
open to consider favourably the acquisition of adjoining estates 
or estates that can be worked as an independent unit. Severd 
propositions were considered during the year, but the negotia. 
tions did not materialise, and the only properties actually acquired 
were as above. The general manager, Mr Fraser, in his rept, 
states that all the divisions are in good order, and that he has 
been well supported during the year by the divisional managers, 
Mr Barwise and Mr Bell, as well as by the assistants, Mr Martis, 
Mr Beith, and Mr Donald. 

The company is installing machinery for the manufacture ¢ 
crepe rubber soles. The manufacture will begin shortly, and good 
results are anticipated. 

The general manager reports that there is actual evidence ¢ 
deposits of tin on part of the estate. The board have authorised 
a modest expenditure in putting down bores on the low-lying land 
in the Bujong Division. 

We meet to-day under trying conditions, with rubber at a very 
low price, notwithstanding the sacrifices made by this and other 
British-owned estates in the way of restriction. 

On the whole, however, the experiment has been successiul, 
though it looks as though the restriction must become more drastic 
automatically. 

One very important feature that has to be taken into accoutt 
is the extended life of the tyres now manufactured. 

A committee of the Rubber Growers’ Association have also uncer 
consideration a scheme for the establishment of a central selling 

institution. In common with other companies, we await with grea 
interest the result of their labours, and shall give their proposals 
our most earnest consideration. 


KEPONG (MALAY) RUBBER ESTATES, LIMITED. We are going through troublous times, and the outlook is 
INCREASED PROFIT—NEW PROPERTIES ACQUIRED. certain, but of this I am assured—that a sound, well-managed 

The nineteenth annual general meeting of the Kepong (Malay) | estate like Kepong is bound in the long run to give 4 good 
Rubber Estates, Limited, was held, on the 22nd instant, at the | account of itself, and I am gratified to think that this view 5 
Abercorn Rooms, Great Eastern Hotel, Bishopsgate, London, Sir | held by shareholders generally, as the sales of our shares have 





Francis Voules, C.B.E. (chairman of the company), presiding. been few. 

The secretary (Mr W. B. Gauld) read the notice convening the Mr. T. M. C. Steuart seconded the resolution, which was carried 
meeting and the auditors’ report. unanimously. 

The Chairman, in moving the adoption of the report and ac- peas 2-01 ho ee arc cmaameaaael 
counts, said: As you will see from the accounts, the net profit 
for the year was £11,127, as compared with £7,494 for aie me CLUNY RUBBER ESTATES, LIMITED. iia 
amount brought in from last account was £2,611 158 10d, making a ESTATE IN GOOD ORDER—CENTRAL SELLING SCHEME. 


total to profit and loss of £13,738, from which we have to deduct] The fourteenth ordinary general meeting of Cluny Rubbet 
the interim dividend of 4 per cent., less tax, paid on December | Estates, Limited, was held, on the roth instant, at the registers! 
2oth last, leaving an amount of £9,378 to be dealt with. The office, 1 to 4 Great Tower street, London, Mr Charles McArthut 
directors recommend a final dividend of 6 per cent., less tax, | (the chairman) presiding. ; 
making ro per cent. for the year, leaving a sum of £35378 to be The Chairman, in moving the adoption of the report and * 
wan eeened. counts, said : The directors’ printed report gives most of the saliést 
The profit for the year was earned on the amount of rubber | facts in regard to production costs and sale price of crop eal . 
we were entitled to export during 1923, viz., 542,542 Ibs, against year, and we hope you will regard these as satisfactory voce 
683,840 Ibs in 1922, when restriction was only in force for the last existing circumstances. The estate and property generally 2% ~ 
72 sees ported to be in good order. Health conditions on the estate ba 
The average gross price realised for the crop was equivalent to | been good, as, fortunately, they have always been. 
18 2d per Ib landed in London. This compares with an average Turning to 'the balance-sheet, it will be noted that debenture 
gross price of 9.08d per Ib in 1922. stand at £4,700, having been reduced by the customary Mt) be 
CAPITAL COST. redemption of £1,000. Against the balance of £4,700 St 
The company has not yet settled with the authorities the amount | redeemed, we have £4,000 in general reserve, and to this 
of its production under the new rules of assessment. The capital | propose to add {s00. By this course we wish 
of the company has been increased during the year from £72,500 to | mate redemption of the remaining debentures wit a 
£100,000. During the year a further sum of £28,700 16s 8d has | pendent upon future profits to meet this liability. On : 
been written off the administration and development account, re- | side of the balance-sheet the estate stands at the ee pet 
present:ng the balance from share premium account for the year. | as last vear, capital expenditure of £235 25 4d, iD puildios® 
Last year an amount of £24,711 was similarly written off. The ! the year, having been debited to revenue account. 
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and plant and machinery have been reduced by depre- 


wa the usual scale. You will note that the total cost of 
args including the estate, is £74,227 198 7d, which is 
is 5 os 3d less than the amount of the company’s capital, plus 
4,97 


wil alter increasing the latter by £ 500, as we propose to 
om Even after providing for ultimate redemption of all debentures 
Si thus be seen that we have a trifling balance of available 
capital, which, supplemented by the annual writing off for depre- 
wigtion, may reasonably be expected to meet future capital require- 
ments of the estate. , 

‘with regard to the profit and loss account, assuming that you 
adopt the recommendation of your directors, we shall carry for- 
ward a balance of profit to new account of £6,561 1s 7d. From 
ay remarks regarding capital you will appreciate the fact that this 
is aot required to meet prospective capital expenditure. Neverthe- 
iss, it is necessary, more especially in difficult times like the pre- 
gat, as @ Working capital to carry stocks of rubber and to ensure 
the continued solvency of the business till the more prosperous 
times come that we all hope for. 

The actual profit for the year amounts to £3,826 17s 11d, or about 
fs less than the previous year. This is due in part to con- 
ervative stock valuation, in view of unsatisfactory market con- 
ditions, but is in the main a direct reflection of restricted output. 

With regard to the future, it is practically certain that the 
cop this company will be permitted to export in 1924 under 
nstriction will show a further material reduction, and, though 
every possible economy will be exercised, an increased cost per 
sound of rubber produced is an inevitable result of the reduced 
cop. What price our rubber will fetch in the market no one can 
possibly predict. I can only assure you that every effort is being 
mage to keep expenditure at the lowest possible limit, consistent 
with efficient upkeep. The dominant factor in regard to rubber 
is that production has gone well ahead of consumption. Restric- 
tion, limited as it is to British colonies and dependencies, has at 
least materially reduced unwanted stocks, and helped producers 
generally to obtain a very modest profit, and that without hard- 
ship to consumers. 

The Rubber Growers? Association are at the present time attempt- 
ing to devise a practicable scheme for co-operative selling of rubber. 
Your directors are giving what support they can to all such efforts 
cakeulated to stabilise the industry, but in any case satisfactory 
results must of necessity be slow and gradual. ‘ 

Mr S$. Leonard Hunt seconded the motion, which was carried 
wanimously, 


(Qe 


LEDBURY RUBBER ESTATES, LIMITED. 
BARD IN FAVOUR OF CO-OPERATION FOR SELLING PURPOSES. 


The fifteenth ordinary general meeting of Ledbury Rubber 
Estates, Limited, was held, on the 19th instant, at the registered 
me the company, 1-4, Great Tower street, London, Mr Eric 
lacfadyen, M.P. (the chairman), presiding. 

The Chairman, in moving the adoption of report and accounts, 
“ic: The crop accounted for represents the quantity of rubber 
exportable at the minimum rate of duty under the restriction 
‘iene for the regulation of exports. We had a surplus of 
eS over the amount we were licensed to export, and this 
My c t with by taking it into the balance-sheet as an asset at 
mer oon of collection and manufacture. This explains the 
nha el Advance expenditure on account of 1924.” That 
utributable be exported against 1924 licenses, and the profit 
alt _ it will be taken into the current year’s trading 
wl  ; r one and cost of production were both on a level 
averaged = gures, though I am glad to say that the sale price 
rae a 13d per pound more, resulting in an increase in 
tation rose . of almost £3,000. We propose to place £3,000 to 
weeaeia ” and recommend a similar dividend to the one for 
. ena 72 per cent. If approved, these proposals will mean 
este our carry forward from £17,751 to £20,318, and 
oie “y uncertainty of the outlook and the instability of the 

sure you will agree that our policy is a sound one. 

eeaeae are all in good order and well managed. Labour 
¥ Thane 3 especial difficulty, and health was fairly good. Mr 
some 1¢ — who has been in charge of Kinrara estate for 
Mr Clyde a retired in March last, and we have appointed 
¥3s form, le rons general manager of the company. Mr Jeavons 
© hig eden a of Sione estate, but for the past year or 
iia ta _s been lent to the Lanadron Company, whose 

to export this e has managed. The crop we shall be allowed 
Puts for a is still an unknown quantity. Standard out- 
ito force are : seem were fixed when restriction was brought 
advised nder revision at the moment, and we have not yet 

MS. Go of our figure under the new rules laid down by the 
With t me 
Bsitiog a an the prospects of the industry, I went into the 

¥ fully at the Lanadron meeting this morning, and 
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do not propose to cover the same ground again. I may here merely 
Say that your board are in favour in principle of taking a further 
Step in the organisation of the industry by co-operating for selling 
purposes with other producers, and are hoping that in the near 
future the Rubber Growers’ Association Committee, which has 
this matter in hand, will be able to place before us a combined selling 
scheme which the whole industry may be able to accept. 
The report and accounts were carried. 





PERNAMBANG RUBBER ESTATES, LIMITED. 
SATISFACTORY FORWARD SALES. 


The fourth ordinary general meeting of the Pernambang Rubber 
Estates, Limited, was held, on the 21st instant, at the registered 
offices of the company, 1-4 Great Tower street, London, Mr Eric 
Macfadyen, M.P. (chairman of the company), presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: Our planted area now stands at a 
capitalisation of £79 per acre. Liquid assets, in which I include 
the working capital employed in our business, amount to £46,271, 
in addition to which there is £10,043 uncalled capital, making a 
total of £56,314, or nearly £12 per planted acre, against which 
we had outstanding liabilities of £14,812. The acreage statement 
shows that we still have a considerable immature area upon which 
future capital expenditure has to be met. 

The planted area is now 4,800 acres. Mr Stothard has recently 
visited all our estates, and informs us that he was favourably 
impressed with all he saw. 

The crop for the past year was 544,645 lbs, of which 514,645 lbs, 
representing approximately the exportable allowance at the mini- 
mum fate of duty under the regulations for control of export, is 
taken credit for in the accounts. The balance of 30,000 Ibs has 
been taken into the balance-sheet as an asset at the bare cost of 
collection, manufacture, and distribution. This accounts for the 
new item, ‘“‘ Advance expenditure on account of 1924.” 

The cost of production was 9.39d per Ib, being an increase of 
o.89d per lb when compared with the previous year. This increase 
is chiefly due to the export duty payable under the Stevenson 
scheme. As the scheme for the regulation of exports from Malaya 
is now under revision, no reliable estimate for the current year 
can be given, but we anticipate that our standard production will 
be slightly increased. 

We sold forward for delivery during January-December, 1924, 
24 tons at what looks now the satisfactory price of 1s sd per lb f.0.b. 

The profit for the past year was £9,680 12s 3d, which, added 
to the amount brought forward, makes a total of £19,528 138 11d, 
from which has to be deducted the interim dividend of 2} per cent. 
paid last May, leaving a balance of £12,486 38 11d, which it is 
proposed should be carried forward subject to income-tax liability, 
if any. 

As your directors considered that before the new shares were 
issued, which were payable as purchase price for the two estates 
most recently acquired, it was fair that the old shareholders should 
receive some distribution out of the profits previously accrued, a 
dividend of 2} per cent. was paid last May. You will agree that 
we ought not to deplete our cash resources by the payment of any 
further dividend at the present time. 

The report and accounts were unanimously adopted. 





CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED. 
SALES OF CURRENT RECORD. 


The twenty-seventh annual general meeting of the Calcutta 
Electric Supply Corporation, Limited, was held, on the roth 
instant, at 3, Clement’s Inn, London, the Right Hon. Lord Meston 
of Agra and Dunottar, K.C.S.I. (chairman of the company), pre- 
siding. 

The Chairman, in the course of his address, said: The capital 
position is practically unchanged. The addition of {£300,000 to 
our liabilities represents nothing more than the completion of the 
£500,000 loan which was raised in 1922, guaranteed by His 
Majesty’s Treasury. There was a corresponding increase in our 
assets, which was still further supplemented after the close of 
the year in the shape of additional generating plant and distri- 
bution mains. Our sales of electric current reached the rgcord 
figure of 664 million units, and our gross receipts advanced accord- 
ingly, touching £606,000, or £87,000 more than in the previous 
year. Our operating costs rose from £234,000 to £276,000, and 
there was thus a gratifying improvement in our gross profits. 
This being so, you would naturally ask why our net profits avail- 
able for distribution are not higher than last year. The answer 
lies partly in the growth of our capital charges, which will not 
reach their apex until the sinking fund on our second debentures 
opens at the end of this year, and partly in the higher reserve 
for depreciation necessitated by the steady growth of our plant. 
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THE DIVIDEND. beginning ; he was a loyal colleague, warmly devoted to 

The free balance of profits being £107,391, we transier £15,000 | Perity of the company, and we shall greatly miss his 
to our general reserve, and we recommend once again a dividend | at our meetings and his services to the company. 
of 6 per cent., plus a 1 per cent. bonus, for the half-year, making In reviewing the operations of the company for last v 
an all-over dividend of 11 per cent. for the year. The year has | ©T two facts are worthy of notice. 
not been exempt from vicissitudes or anxieties. Our chief anxiety As was fully explained at the extraordinary general m 
has been to keep pace with the growth of the demand for electrical | held on January 29 and February 14, 1924, the issued ordinary 
energy. Plant ordered and promised years ago continued to be | ©@Pital has been increased to £4,000,000 by the assue of ogg 
held up by the difficulties of manufacture, and, although we gave | bonus share in respect of each ordinary share previously issue 
1,640 new connections in 1923, there was still a waiting list of LARGE STOCKS AND DISTILLERIES ACQUIRED, 
nearly 2,000 at the close of the year. Of our vicissitudes the worst During the year we purchased several very large stocks of yj 
was a serious fire last summer in our central station. Had it not whisky from companies who have retired from business, and this 
been for the outstanding courage and devotion of our staff, both greatly strengthens our position in dealing with the largely ip. 
Indian and European, the consequences might have been far more creased demands for our brands. We have also acquired during 
disastrous. A later trouble arose in the two main cables which | the year an additional six Highland malt distilleries—namely, the 
connect our generating station at Cossipore with the docks and the | well-known Royal Lochnagar, Benrinnes, Parkmore, Aultmore. 
southern part of Calcutta generally. They carry current at the | Ord, and Pulteney distilleries. 
high pressure of 30,000 volts. And towards the end of the year Last year, I am glad to say, has been in every respect much the 
faults developed in certain joint-boxes, which temporarily im-]| best year we have ever had, and you will be interested to know 
perilled the southern supply. We are taking every possible measure | that the sales of the brands of the two companies—James Buchanan 
to assure an alternative or supplementary means of meeting the | and Co. and John Dewar and Sons—show both in the hom 
requirements of our consumers in this important area. However, | trade and in the export trade a remarkable increase, amounting 


our current troubles conspire to put us in a stronger position for | last year to more than £2,000,000 over the previous year’s sales, 
the future. 


Our extensions at the Cossipore power station are now almost 
complefe. Our new plant will soon be earning revenue; indeed, 
you have seen how marked is the improvement already in the sales 
of current for the first quarter of 1924. Indian taxation has an 
upward tendency rather than otherwise, but we are in sight of 
relief from the British corporation tax. The price of coal in 
Calcutta has at last begun to fall; and though we have had to 
revise our salaries to correspond with the increased responsibilities 
of our staff, we are reaping a more than equivalent return in 
loyalty and steadfastness. We have been happily free from in- 
dustrial trouble, and our relations with the Calcutta public are good. 
Exchange seems to be tending automatically to come to near its old 
parity of 16d to the rupee. I believe that the political sky in India 
is clearer than since 1919, and that the future of British capital, 
administered in the country with a clear eye to the country’s 
advantage, is well assured. 
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DIVIDENDS. 


From the accounts you will observe that there has been received 
in interest and dividends, after deducting the amount capitalised 
and secretarial and other charges, a sum of £1,102,657, and 
when the amount brought forward from the previous vear of 
£96,588 is added to this we have available the sum of £1,199,24:, 

It will be seen from the directors’ report that, after providing 
for the dividends on the two issues of preference shares and all 
cating £150,000 to reserve as in previous years, this profit permits 
of a final dividend of 10 per cent. (free of tax) on the increased 
ordinary capital of £4,000,000. After allowing for the interim 
dividend of 15 per cent. on the original ordinary capital 
£2,000,000, this final distribution of 10 per cent. on the capital 
as it now stands brings the dividend for the whole year up toa 
total figure equivalent to 35 per cent. on the old basis, an increase 
of 5 per cent. over last year. After making the transfer mentione! 
above, the reserve will amount to £750,000, and in addition we 
are carrying forward £08,516, which is practically the same % 
the amount brought in. 


REVISION OF CHARGES. 


Such being the outlook, we have felt justified, since the year 
ended, in revising our charges for domestic supply. In 1920 the 
effective flat-rate for domestic current was reduced to 3 annas per 
unit. Unfortunately, a sharp rise in coal, a slump in exchange, 
and other adverse factors compelled us to impose a surcharge of 
1§ per cent. in January, 1921. In the next year coal cost us 
25s 7jd a ton; and in almost every other direction our expenses 
rose, until in August, 1922, we were obliged to put our surcharge 
up to 30 per cent. This compares favourably with the price 
charged by similar companies to ours; but in view of all the cir- 
cumstances to which I have alluded we have decided to fix a flat 
rate of 34 annas from July rst next. Our rates for manufacturing 
supply were only recently lowered, and it is not yet possible to think 
of reducing them further. 

The placing and supervision of contracts for stores, which were 
formerly in the hands of a private firm on commission, have now 
been completely taken over by the board. The labour is consider- 
able, but we find that the supplies are expedited, and the control 
is not less efficient, while there has already been a substantial 
pecuniary saving. We have had a good, though not uneventful 
year, and our future prospects, so far as we can judge, are satis- 
factory. 

The report and accounts were unanimously adopted; the pro- 
posed dividend and bonus were approved, and the usual formal 
business transacted, and the proceedings concluded with votes of 
thanks to the chairman, the directors, and the staff in the East. 


SAFE AND CAUTIOUS POLICY. 


I think I should also point out here that before the constituent 
companies paid their dividends to this company they put oh 
large sums to reserve, independently of any sums we may wy 
aside for reserve here. The directors desire to continue the ub 
and cautious policy they have all along pursued, and, 
paying substantial dividends, to see that ample and sufficient 1e 
serves are provided. 

Lord Woolavington, who, as you are no doubt all aware, unt ‘ 
tunately met with an accident at Madeira on his return from - 
trip to South Africa, has requested me to express his regret that 
he cannot be present at the mecting to-day. y 

The chairman concluded by moving the adoption of the reper 
and the accounts. * 

Mr William Harrison, in seconding the motion, said that 
Buchanan-Dewar, Limited, through its constituent —— 
was ‘in the fortunate position of holding the largest stocks 
matured Scotch whiskies in the trade. 

The resolution was carried unanimously. ec 

The chairman then moved the payment of a final divi 
the ordinary shares of 10 per cent., free of tax, 

Mr William Harrison seconded the resolution, which was 
mously approved. viii! 

The eas next proposed the appointment of = an 
Morrison as a director of the company in the place cf te ® 
Mr E, A. Lundy. ec 

Mr J. F. Johnston seconded the resolution, which was 
unanimously. 

On the motion of Mr P. M. Dewar, second 
Morrison, the retiring directors (Lord Dewar a 
Harrison and A. ]. Cameron) were re-elected. 

The auditors (Messrs Price Waterhouse and sane Se 
appointed, and the proceedings terminated with a cris 
of thanks to the chairman. 

iil sth 


dend 02 
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BUCHANAN-DEWAR, LIMITED. 
STRENGTHENED TRADING POSITION. 


RECORD YEAR’S BUSINESS. 


The ninth annual general meeting of the shareholders of 
Buchanan-Dewar, Limited, was held, on the ast instant, at 
Winchester House, Old Broad street, London, E.C.2, Lord Dewar 
presiding. 

The secretary having read the notice convening the meeting and 
the report of the auditors, 

The Chairman said :—Gentlemen,—By rotation Lord Forteviot 
should have been in the chair to-day, but owing to a slight indis- 
position he is, I am sorry to say, unable to be with us. 

Before we begin the ordinary business, I am sure the meeting 
would like to put on record our sense of the loss we have sus- 
tained through the death of Mr E. A. Lundy. (Hear, hear.) 
Mr Lundy was a director of Buchanan-Dewar from the very 


ed by Mr Wiha! 


Co.) were 


WHITEAWAY, LAIDLAW, AND CO., LIMITED. 
SUBSTANTIALLY IMPROVED RESULTS. 
The 16th annual general meeting of Whiteaway, Fal 
Co., Limited, was held, on the 19th instant, at 5 ripplega* 
ings, London. 
Mr Mence Wilkinson (chairman and manag! ss 
presided, said that the figures for the period under f 


nd Messfs William 





Laidlaw, 3° 
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a) improvement when compared with those of the pre- 

4 att ys on trading being £203,521, as against 

vious yee The directors proposed to pay a final dividend of 5 per 

£0} aking 10 per cent. per annum, free of tax, and a bonus of 
m 











































Sir T. O. Callender, J.P. (managing director), in seconding the 
motion, said that whatever might be the fate of other industries in 
engineering, the cable-making industry for 1924 would, he had 
Treason to believe, be able to show a good result, and he was sure 


cent, share, free of tax, on the ordinary shares; to carry to | that Callender’s would not be one of those which would disappoint 
3 a cael £35160 (bringing it up to £275,000); to pay | its shareholders. 

reserve sie empl oyees’ provident fund; and to carry forward The report and accounts were unanimously adopted. 

{1,500 


ES 


BALAGHAT GOLD MINES, LIMITED. 
DEVELOPMENT WORK IN DEPTH. 


The annual meeting of the Balaghat Gold Mines, Limited, was 


held on the 23rd instant, at 6 Queen street place, London, Lt.-Col. 
Sir Donald Robertson, K.C.S.1., presiding. 


se « egbiect to corporation profits tax. In the balance-sheet 
£33876, 50) i t £667,679, showed an apprecia- 
hd 4 and jeasehold premises, a 72°79, PP’ : 

freebcl /12,761, due to additions to the company’s properties in 
- : "esata, Penang, Kampala, and Nairobi, to final pay- 
Calcutta, account of the new buildings at Maymyo and Mombasa, 
wpe urchase of a property at Lucknow. Out of that total 
- ype ee on account of leaseholds, and the balance repre- 
aly eo premises which were not only entirely unencum- 


pb The Chairman, in moving the adoption of the report and ac- 

od but were also much more valuable than they appeared in the | counts, said that 45,550 tons of ore were milled, yielding 33,383 
a ozs of gold, that 49,100 tons of sand and slime were dealt with, 
LY 4 


ther holding in Whiteaway, Laidlaw (Java) Stores, Limited, 
coal £62,820, an increase of £41,667. This venture had made 
a strides during the year under review, and it was found 
oth: to issue more shares, all of which were held by the 
a ek Stock-in-trade, £752,748, showed a reduction of 
ep ‘ debtors and payments in advance, at £37,764, were about 
sp less; and they had just over £55,000 more cash than they 
ao February 28, 1923. He thought it would be agreed that the 
z vial ition of the company had been substantially improved 
0 cies year. The moderate addition to freehold premises 
a solid and valuable asset. The reduction in the value 
ie aelh although not quite so large as the directors had poms 
ma step in the right direction, and the large cash tenaece putt ? 
company in @ position to finance shipments for the current year 0 
the most favourable terms. 
1a having referred at some length to the general 
eodition in the countries in which they were interésted, the report 


sod accounts were unanimously adopted. 
————_—————— 


CILLENDER'S CABLE AWD CONSTRUCTION COMPANY, 
LIMITED. 


—~ INCREASED VOLUME OF TRADE—GOOD PROSPECTS. 


The twenty-eighth ordinary general meeting of Callender’s Cable 
and Construction Company, Limited, was held, on the 22nd 
instant, at the Institute of Journalists, 2 and 4 Tudor street, 
London, Sir J. Fortescue Flannery, Bart., M.Inst.C.E. (the chair- 
maa), presiding ace 
The secretary (Mr Howard Foulds, F.C.I.S., Assoc.I.E.E.) read 
the notice convening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that a year ago he ventured to express his confident 
hope in the future of the electrical cable trade. That hope and 
confidence still existed. The volume of the company’s trade, as 
distinguished from the volume of trade generally, had been very 
Satisiactory. They had done more business over an increasingly 
widespread world area than ever before. The profits, however, in 
proportion to the volume of business done, had been less than they 
bad been accustomed to, but even with this lower ratio of profit 
ther showed a larger total than ever before. They had earned this 
profit in spite of world competition. They had succeeded because 
their costs had been reduced. 

They had made already and sold very large quantities of that 


Producing 2,513 ozs of gold, and that 18,750 tons of old dump 
were treated, from which were obtained 997 ozs of gold. In addi- 
tion, 166 ozs of gold were obtained from the cyanide slags, which 
made a total return for the year of 37,059 ozs of fine gold, which, 
if compared with the preceding year, gave an increase of 4,239 
ozs. 

The average assay value of the ore was 14 dwts, 21.69 gts per 
ton, or 1 dwt 6.75 grs higher than in 1922. 

The whole of the output of gold was again sold in India, as higher 
prices were obtained there, and, of course, shipping and insurance 
charges were saved. The average price obtained was g1s 11d per 
fine oz, showing a decrease of 1s 9d per fine oz. 

The total amount realised by gold sales was £170,344, and 
£384 was obtained by silver sales; allowing for an adjustment of 
the gold sales a¢count for 1922 of £230, the total credit, as shown 
in the revenue account, was £170,958. 

The expenditure on revenue account was £119,412, and the total 
receipts, after allowing for royalty paid to the Mysore Government, 
came to £162,985, leaving a profit of £43,573. This shows an 
increase over the preceding 12 months of £7,235. 

The dividends of the year were 2s 6d per share on the prefer- 
ence and 1s 6d per share on the ordinary shares; and at the end 
of the year the liquid assets, less liabilities, amounted to £50,476, 
apart from materials, and stores at the mine (£24,009), and 
machinery and goods in transit (£1,221). Vigorous developments 
to explore in depth the northern section of the mine were now 
proceeding below regions in which valuable shoots of ore had 
been worked at the shallower levels. 

Mr Henry C. Taylor (Messrs. John Taylor and Sons, the man- 
agers), who recently visited the mine, said that developments in 
the adjoining Nundydroog mine would throw lght upon the 
Tennant’s main winze section of Balaghat, while the latter com- 
pany was explering its northern section, as mentioned by the 
chairman. It had been a lean year, but there were fair chances 
of success in the northern section, especially having regard to the 
experience of the field, while the Nundydroog workings held out 
considerable promise. 

The report and accounts were unanimously adopted. 
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Nery ein the future. The home demand had been 
rity, Tf ae indeed, this was largely the basis of this pro- 
‘Bpany’s nae however, the intention of the board to develop the 
i sible extent. in the Dominions and in India to the fullest 

W; ie 
bi nel to the current year, the influx of orders had been 
itferiog and it looked as though 1924 would not, at any rate, 
to the past year. 


PLOATING DEBT. Movement 
POSITION OF THE am. 
Ways and Means Advances ay 25. Mar. Fw "24. _—r™ ame "24, 
Ou — 
Avances by Bank of England a + » 6 a ae «-—- 250900 
vances Public Deptmts. 190,680,500.. 186,155,500.. 193,955,500..— 9,300,000 


Total Floating Debt ...... 780,670,500.. 774,475,500... 748,120,500..-- 4,630,000 


Includes £26,000, the proceeds of which were not carried to the Exchequer 
. within the period of the account. 
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» 1924, 
Amoum | 
PUBLIO INCOME AND EXPENDITURE. Date, | sucom at 5 Months, | “Simm, 
EXCHEQUER. 1924. £ ‘4 a 
RECEIPTS INTO AND ISSUES OUT OF THE Aprill7.sccsceoseeeee] 30,000,000} 40140000; fi7 | faa 
nner 35,000,000 46,150,000 | :. 055 41m 
May Q.cccccccsscoee| 35,000,000 | 52445000/ 21g cp | U1 
May Biversctsccseces 30,000,000 56,750,000 j 2 139 28 i 4 13 log 
Tenders will be received on May 30, 1924, f reasu 
and Bills to be issued to the maximum omeant of a6 000 ny, Boxes 
amount of Treasury Bonds issued will not exceed 4,000,000, The 
te CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
23,083,000 008 3 Redemption Account, 
1,200,000 2. 
Bank of ‘Ber .8 38 
men! gid 
50,000 20,000 £2 383" i 
| Fae ae  sao| sate |p ate | 
ee i ee r. seeoeecoooce 159 261,479) mn ; 
230,000, 500,000 TUNG IB. .cccccccves 19,650 16'3 254,319 & pa 
1,200,000: 1,000,000 Sept. BT ccvccccccce 21,150 166) 246,456 
es sé Dec, 27. .cccccccess 91,150 159 958,922, i 
oe * M o Ts weabonceese '’ ! 
Miscellaneous_" ee ‘ 2,362,276 | . June Flccssses nae its eee - 5 
Ordinary Retetpes..| — -- uisoes|  Stetnas| sonooe, “Sess | Deo S5.220s20s-s: aco (165 acon is fn 
ROVONGEC 2... cccccccess es 112,154,391 118,511,813, 13,488,000 15,444,475 Mar. - . 22,450 176 236,867 : je 
Total, inc. Balance ..|.. | 116,786,005, 125,329,980, .. | .. April 30.......0..++ 22450 |1h/ gases ip - 
OTHER May 14........0008 22,450 | 17°2| 244,120 163 
Repaid :— b cbididpattonttionton 22,450 (173) 242,38 


Sint in 


1 210,000 














rp} Creation of Debt :— 
a 
Under the Teeeuph 
Act, 1 Peeeeseeresesersese oe ° ee ee 
(6) Under the U: In- 
" By Bills a wine wineees saneei sation 
By Se eeeeeessses eee 3. 6.900 600,000 1,000,000 
By 4% Treasury Bonds, 1931-33 7,314,438,  24,460,986/ 2,840,850) 1,906,876 
(4) Ways and Means Advances .... aaa 62,650,000} 3,350,000 
Repayments— 
In respect of Iseues under tone 
and 192) ........... udeasesheions 36,059: ‘ ai 
Total eeneece ereceseeo 67,1 60,136,351 
EXPENDITURE AND OTHER ISSUES. 
i Total Issues out cf 
the Excheguer to 
| — — |apid, 1994, apl 1, 1983,|"Week | Week 
ae eon May 17, | May 1 
. a’ ’ 
Ime,’ | agus” | age.” | ages.” 
& & & & a 
National Debt Services— 
| } ssa1o.e7s {*4ooicoo) | $5808.37 
- mene *aseoszszocs 1,078,044 680,000 
patica Accounts, £0... a ao 
reland os . 171,822 a 
: i 64,794 7,220 
OvherConsolidated | 
Services ...ccccccccess se 254,317) . es 
oonunnen ae "100,868,453, 11,719,789 12,696,617 
OTHER 
Advances— 
Exchequer Bonds 
5 a caper amaate 
Onder the nemployment Insurance 
AOtS, LGB. ....cceccccsccesse eeeece 
fesues to Meet Capital 
Gaser the Seegues 3 ) Act, 
0 ioyment Insurance Acts. i921- 
pemsteymene Acts, si 
Redemption of Debt— 
ee resist teoctnocsce: 
aa eesece Seeeececesesesese 


a * Sational War 


Debt under the War Loan 
Acts, 1914 to Dei vencccoksncacess 


Ways and Means Advances Repaid 


ecescocecsssecesece 
Seeseovcoseeecsseece 





Peeeeeeesccsovessessosces 


Treasury, May 19, 1924. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for 35,000,000 in Treasury Bonds and Treasury Bills 
dated from May 26-May 31 were opened on May 23, 1924, and the 
total amount applied for was 62,435,000. For bills at three months 
dated Monday to Friday at £99 3s 10d, about 61 per cent., and above 
in full. Saturday at {99 4s 1d, above in full. The amounts allotted 
were as follows :—In bills at 3 months, £32,000,000; in bonds, 
£3,000 000. 
















Since July 21, 1920, notes and certificates outstanding include notes called {n 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £390,600,00, 

tor 1931 a8 £317,555,200, for 1922 at £309,988.400, for 1923 at £27,183,800, and 
for 1924 at £248,190,900. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
ASSETS EXCEED -= #* © ses ee «s £12,700,000 
FIRE. LIFE. ACCIDENT. MARINE, 
Edinburgh: 35, St. Andrew Square. 
Lendon: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. 








The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, May 21, 1924. 
ISSUE DEPARTMENT. 


£ g 
Notes issued ......2- 146,105,860 | Government debt .... 11,015,180 
Other securities ...... 8,734, 
Gold coin & bullion « «126,355,860 


146,105,860 146,105,860 


BANKING DEPARTMENT. 2 


£ 

Proprietors’ capital .. 14,553,000 | Government securities 42,0700 

ee 350497 Other securities ...... 72,185, 
Public deposite*...... 18,367,124 Notes eecescoessses® 21,587, 
Other deposite........101,522,888 | Gold and silver coin .. 1 
Beven-day & other bills 5,947 

137,669,456 ro 
of National Debt 
* Including Exchequer, cee widend Accounts. 


lSeEzeezrye 


#3 
ke |. 


| 


| 


Bese FREE 


Ine, or Dec. 8 


ant, | Inc.or Dec.on Last Yea 


| May 21, 1924. Last Week. 
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ae 


7 ceccee| 128,172,646 | 125,216,555 | 





| 117,588,259 | 
798 | 124,111,952 | 
119890012 114,256,110 


May 


‘ 





SF FekF 





14 eeeese 
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piNKEBS' CLEARING RETURNS (000's omitted). 
oe ; Metropolitan. | Country. | Total, 
ae: : 5631 apa 


eine 1,020,63 
jos 8 May Toss 54,914 949 
58,593 | 757,446 


| 1,134,138 | 15,752,131 
1,139,082 | 15,169,556 
944 }+ 582,575 
% |= 58% 
780,635 — sel ael 
32, ly” an 


1903 { [= 16 % . i" oa'g |= 14% 


Lei 
tor year 1923 eesoceees 
sa oe yout 1928 a aneeeats 


Inc. or Dec. 


ae 


PduoeS 


a —_—_—_—_—_— 
(Bee es 47,3€5,000 952,700 
<2] 23/891,000 | 22,428,000 |— 1,463,000 

. 126,757,900 — 13,845,200 

22,710,800 | 21, — 1,167,300 

— 354,200 

— 417,400 
+ 2,351,400 
— 1,698,100 
— 705200 


2,381, 
22,024,400 i— 1,627,800 


OVERSEAS BANK RETURNS. 


Us. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 
Tre May! 16, May 9, | May 2, Ma 18, 
ee. , 1924 1924, 1923. 
ae 3,129,610 x 
on toetead and silver reserve . 102,500! 
se eomnted for member banks 440,290) 
Bils bought in open market ..... eocccceve ee 87, 290! 


ment obligations owned ........ eovese 
4.) other resources 


_ 


yc 
w 


QALPO 
08 Gi On 


aitaso 


18,380) 

1,964,560 1,975,970, 

Federal e Notes in actual circulation.. sseteat zr 

FRB Notes in actual circulation ........ ee 330! aD 

J i i 14,620) 16.580) 

333,280) 332,1 * 
reserves to gross deposit and 


Pihediosten note liabilities combined. 83% | 824% 82°0% , 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


Asrts, | 
Cash and bank balances. . 
ak balances abroad roe 


1924, 
410,212 | 
65,429 
144,939 | 145,304 
180,246 |* 181,266 
113,295 | 106,094 
1,739,876 | 1,722,711 
,780 | 307,137 
12,882 | 14,055 
34,076 | 45,834 
56,305 | 58,920 
2,747 | 5,424 
nickel 247,034 | 247.034 
WOUTH AFRICAN RESERYE BANK.—In £’s (000’s ae 


-| _ 117,322 103,275 
-| 1,684,270 | 1,701,020 
| $15,851 | 291,582 
11,072 10,229 
40,822 

61,967 


4,565 | 3,602 
247,184 | 247,184 


66%, | 668% 
— OF FRANCE,—In francs (000’s omitted). 
Mi 
ee 22, = 15, y. 8, 


in| lth Ta 


| 65°7% | 


1,864,321 


8,337,775 


| 
39,928,860 36,386,138 | 6,811,875 
19,396 | 33,534 | ane 
1,916,623 | 1,943,179 | 2,172,884 | 


MATIONAL BANK OF BELGIUM,—In francs ~~ —- 


Cel Attar Mey. 15, i it May 8, Ma: i Tall a May 11, aay 38, 


aie ee 
ween] 1 e885 | 357,921 | 347,823 
lesprrrres’***| 24523,289 | 1,281,258 en 1,379,148 | 716,227 697,600 


Cana Stee. 145039 
ven 7,622,338 | 6,814,581 | 934,150 
isin 382,938 | ‘288,220! 112,125 


MPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
| — 25, a 18, | | aR Soe. ll, 


Setalcoonnine 11,78,83 | 11,85,90 | 11,74,98 
Loans ........+0.000, | 27,0047 | 
Cosh credite........ a tratis | Rea] 8 
Foreign bills. | 5 
Dead ahdaanail 

"| 


eteecese 


stock 
7 other banks 


Pen westeoeess 
Capital paid up. oa ; 
eeeeeeecere -| 


4,45,00 
Total g deposits coos 42,49 ° 0 | 4, i 
Loans from Govt. fe Toon $1.7, 0:00.00 


el a 00 10,00,00 00 | 
"Bessa in Lond | 1681 | 1613 1,362 
nd’n 
Adv'nces in L’nd’n 453 436 
&., at other 
BanksinLondon| 1,051 1,274 1,205 


NETHERLANDS BANK.—In florins (000’s omitted). 
“May 19, | May 18, | May, | Apr. 28, | May 28, | Position 
[ida | “Rar | Mave: | “sac | “ise 


Pr 30,191¢ 
531,407 | 631,407 | Yesoaa 


9, 9,438 | 9.541 | 8,436 
386,093 | 451,954 | 463,675 ate | 153,504 


988,409 | 1,013,578 | 1,038,151 1,002,862 | 940,988 | 316,632 
81,739 33,794 | 28,921 22.451 | 3.373 | 5.016 


BANK OF JAYA.—In florins (000's aon 


6,62,50 


1,456 
450 


Dscts. and advances 

LiaBiLITIES, 
Notes in circulat’n 
Deposits 


ay 10,| May 3, ay 
| 1924. "| 1924." | I9a4, | 1925. , hag 33514 
I | 213,500 214,000 | |m3780 oe { "61ST | s705 


Discounts, advances, and | 
other investments..... pie 151,700 | | sso.260 | | 149,230 166,542 | T156T 
268,245 | 109,499 


L1aB1LITIES. 
Notes in circulation 258,500 | 256,500 
arrooo | eee |-esnoo | ieeam | 11380 


260,500 

Deposits and bills payable | 76,500 
GERMAN GOLD DISCOUNT BANK. 
May 14, ah 


ASSETS, 
Gold reserve 
Foreign banknotes 
Foreign assets 
Bulls and cheques 
Unpaid stock capitel 
LIsBILITIES, 


£ 
9,000 ... 
ate §,555 1.46 
- S339... 
. 3,750,000 ... 
Garson obligations eon neeh 
Other liabilities oreer jin 
SWISS NATIONAL BANK.—In francs (000’s ER, 
| May 15,| May?, | Apr. Apr. 23, May 1. Position 
| 24, 1924. y ca | | “Foaa. \" nae. 
| 531,131 536291 | 554.908 175. 
96,586 
10,974 
279,321 


i ’ 


ass | 1onseo | 


| 96,662 
Darlehens-Kassen. | 10,977 | ‘es 
Assets & advances, 290,321 | 294,396 245,608 3271139 | 103,000- 

LIABILITIES, 


Notes in circulatn| 842,471 863,128 | 885,532 275,925. 
Deposits | 157,897 142,632 eee | eset | 85953 165,570 33,750. 


75,899 
457,427 
236,555 


§16,113 
MoT 369,660 


ASSETS, 


ment securities 
Discounts and loans 
LiaBILITIEs. 
Notes in circulation ...... . 


573,188 91,826 
690,463 106,151 
1,469,071 | 193.941 
408.681 21.225 


| 
Finnish and Foreign Govern: 
} 


Coin and bullion—Gold 
18,448 19,500 | 18,270 | 28,533 
Discounts and loans . 
Through Royal resolution of nea 3, 1922, it has been a | that the 
1923. 1914 
247,591 | 
| 
70,595 | 75,677 87,650 
463,750 | 444,975 413,431 
LiaBILITIEs. 
1933. | May30,1914 
42.844 | 42,741 | 
500,497 
; - 
«| 1,350,102 | 1,384,528 | io 


BANK OF NORWAY,.—In kroner (000’s omitted). 
M 7 15, May 7, | ARE. | May 15, tion 
ASSETS. ik 1944. 1923,” | Maysiiai¢ 
147,284 | 1473284 | 147,289 | 
— abroad and foreign 
ills 
Norwegian and Foreign Gov- 
ti 9,404 | 8,816 
acest uaa. 42432 | 424/283 0285 | 49981 | 76,911 
jn cvs 374,875 | 379,867 + 1339000 | | 113,484 
ation 
Dopesies et notios cee 111,219 | 104,075 | 161.814) 7 7,188 _ 
extraordinary right of issuing benk notes has been ceduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Moz lt | Mano age | Mer | 
247,630 265,008 | 273,303 104,918 
and foreign sai 19,155 95,881; 27,853| 22,769) 34,758| 112,172 
Swedish and for 
Go7. securities. . 148,153 32,465 
Discounts & loans 355,850 | 112,668. 
Notesin circulat’n) 485,955 | 495,391 619,918 478,854 
Deposits at nctice| 208,973 | 207,204 214,035 221,303 
BANK OF FINLAND.—In F. marks omitted). 
M Apr. 30, | Apr. 23,| May 8, | Position 
toh” | “Baa” | “Ysa. 
42,704 3,031 
ess.a7 | 692,a37| 803517) 90,378 
500,497 | 500,497 
766,361 | 737,711 
| 
441,182 | Seagal | 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
* May 7, | Apr. 16, Nov. 14, N . aa, 
Mago. | ‘1904. | Tons. | 1983. 
13,769 2,390 14,119 
15,791 


Ofwhich held abroed. oc. i ms 
32,859 

23,000 

10.4008 

| 43,441 


5,854 
50,462 
§8,100 


Duereats antes. 
Notes in circulation . estekéndes 


25,000 
10,214 
66,400 
740 


WS wacccccevecceces 
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—_ 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). Comparison with previous weeks :— 
| j Bank Bills, T 
SOO ee ee eserereseseseseesee®e Sei tbe 
: i 3 Montha¢ Months.6 Months.'3 Months. 4 Monta — 
May 32 3 * _ 
cities <a. t wet ans aes: ll! 325 | | = 
; + oe 
eeomoitaamst wl. 1 aot a | | a 
Capital paid up Per eeerererreeseres@ sereerereser® OTERARAS Bane RATES. 7 
Reserves ...... tia Dib mebieenah tak cacaeeis aan Jan. 24, 19% .. 2 Madrid ........ Mon .. ; oa 
Jan. 14, 1923 ee 7% Paris Pee eresecs Jan, 17, 19m Ty _— 
paeete os oe Prague ........ Mar. 10, 19% a | 
Seni i. Seaview. "ta | Ree eee 
BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). Bucharest ...... 4,1920 :. 6 Sofia :....""° via - 
7 Budapest concen: 5, 1923 -- 18 Stockholm sore Nov, 9, 1923 wT 
_ — > A are -° Calcutta ececeee e Apr. 10, 1924 ee 8 8 wiss Bank « & 
Christiania .... Nov. 10,1923 .. 7 places ........ July 14, 1923 
— Jan. a oa oe au oe eeererees Nov. 181919 "| 
10,086,973 10,098,973 |10,096,972 10,096,972 (10,096,842 | Folsingtors .... s, te = Sept. 2 19 a 
2,068,048 | 1,092,245 | 1,785,156 | 1,791,751 | 1,873,031 | 2,097,641 | Tishon ........ ak ee ee (See note belor) 
1/084,566 | 1,004,883 | 1,004,173 | 1,083,441 | 1,043,225 | ‘905,274 Now York Wolo Ny ; —_———_—______ i - 
646,091 | 625,771 | 634,689 615,596} 652,828 | 1,228,810 Posse aera 5 sae tines he peng July 5,193 |. ¢ et. 
G00 | 406,604 378,722 | 294,459 | 551,578 | 652,947 ——— bills (90 days), and 63% for sgpioubennl bills Gwe z 
7,962,149 | 8,198,653 | 7,654,511 | 7.812.067 | 8,113,101 | 9,292,913 a iil tre 1924, di 
wisine aeasieas | diral-oas | d.g0a.as7 | 486,336 | $985.18 eee eee arity, gold frame BS ett te, cold tran ng 


© Resulting from banknotes, carrent accounts, 
Austro-Hungarian Bankand taken over by the Banking . 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


bills issued by th® 





bills 
bills 
fund........ eee 4,872,011 4,872,011 4,872,011 | 4,501,333,170 
Notes in circulation ....| 17,145,069,559 945 I sseaen are 





HUNGARIAS BANK.—In krone (000’s omitted). 
pay | a a] age ee 
es | aoe 4 


eee reer enseses 











: Acure. | TA ° : Toa. 1923. 
Other coin and notes) 19,597 20,453 19,524 18.717 20,463 
— peaead | Lisoies iise'sss 1,186,989 | 1,218,509 vier 
Govt. advances ......| 4561627 | 4561623| 4,561,623 | 4,563,036 | 4,491,675 
Notes in circulation..| 5,541,495 | 6,571,065 | 6,579,980| 6,549,699 | 5,480,539 
ED soiaaies 389,410 407 389,406 390,811 298,114 

OR ea 496,049 sa70a3 526,973 436,736 202,148 

RUSSIAN STATE BANK.—Note-Issuing Department. 

~————T "May 16, | Mayl, | Apr. 16, 

Assrts. 1924. 1924. b 

Gold in coin and bullion ............. sineinaaoakiass | 8,784 8,784 a 
Gilver in bullion ......................4 cicada | lll lll 
eee peckenencee nedetesabesed sebidsoncandieend ons anes 8.333 
Drafts in (less 10%)..........-.0ececec eens, 317 "3 441 
Bills (less 10 % WP wchiesihntddcetnieccecs. | 30497 | 10,472 9,650 
covering advances on goods (less 10%) -.| 7,152 | 7,152 | 7,183 

Bank notes ........... SR Ee | 35,900 | 35,200 | 34,880 
Balance to which notes maystili be issued ......... 1000 | Nil Nil 

chervonetz—000's tted.) 
(Norz: 1 Tchervonets = 10 gold roubles.) 

BANK OF SPAIN.—In pesetas (000's omitted). ‘ 

S| tbe” | “Egaa”’ | “tens! [romain 
2,530,534 | 2,530,179 | 2,525,694 Mee 

657,892 | 659,182 | 659,971| 728,600 

2,373,135 | 2,398,469 | 2.122892 | 800,725 

150,000 | 150,000 | 150,000 150,000 

4,336,714 | 4,131,397 
935,910 ot ef 






























LONDON RATES. 
$.i8.i$./s-/d.j/d./e. 
oh oh | oS | ok ok | ok | SE 
a” 37 Ee 38) 2 =” 

Bank, rate (changed trom 3% July 5% |e laley % | % 
ses ca gece: wssensensenses | | rf \¢ ¢ 4 
S mouths: $40 vevvvcrsnecccccccees| SF | Sg] SHS HSS OA 5 Oa So 
@ months’ Go .......ccccccccscees 3 PIEae: *% 3 
6 months’ o.oo S's 3t | St 3 

a ee ae 3 i 

mnie end ats 24 2 z :- 
an a es eeeeteeeecese 3 j 3 23 2 at 

homes steal is is js (2 12 12 43 

MOI’. ......... eeeeeseeeeeeeeee 





1 Additional to those offered by tender in the preceding week. 


RATES OF EXCHANGE. 


t 


gst, 
Bepe-E 


nt 


(lait 


3 


Seritesriand 


H 


ne 


telt 





Sus 


Léert 
_ : o 


Hf 
HEREEETTTTE 
Pits 
a 


a. 


iii 
sree 


FE 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following a 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 845 chervontzi. 
$1,000 ” Ty 195 ” 
CURRENT RATES IN NEW YORE. “ 
The Irving Bank—Columbia Trust Company cable fa 
following money and exchange rates in New York:— } 


: 1, May 8, May 15, Mat Hae 

M25 Apa May Mah MS a 

% % % % ; 4 

Oall MONEY oc cccccccccscccccece 43 oe 4 e oe 3 F : . 4 of 

Time money(90 days’mixedcoll) 5 .. 4% - *e +e tal 
Bank acceptances :— “ Be Bases, oe & 
Hon maaan, otiainba, 00 dare oo ad a si 3 o : 
Ineligible, 90 days". — an os Be howd 

Commersisl accept. 90 days .. ay oo : _& +. 4 ~ = h 








} 
|_ Par |Ma 











Blow Vouk on— | Level.| 1923. | 1944, | 4 
60 days eoccccee 46069 4 ons 7s 0 
Sabie -cscess} Dollars for £1 fastss ph +35 j ‘3 ne 

Paris ......cheques|Cents for } franc 1930 | 664 $e o ls te 

Brussels eevece Cents for 1 franc 19°30 5°72 4 1773 ie f 

Switserland Gents forlfranc | 1930 | 18:25 | 1779+)" digs | ests 

lealy seecccecce of Cents for 1 lire 1930 5°825 = 0014 at 

Vienna .....006 9 Conte for } Krone oom = 18 | 1388 pA 

amsterdam ";. , (Cente tor lguilder | 40195 | 591¢ | S143 |t0e) es 

Oneiestasien ce | (Cents for 1 kroner | 9600 {1598 13% |S ies 8 

Stockholm .... 5 2670 | 365, | 705 |S Me 

Athens eoccccce Cents for 1 drachma 19°30 2-00 28 gr 8 Be Ge 

Montreal ....0¢ ry) Can. cents for $1 100 gr 81 12 4049 west f 

Yokohama .... », |Cents for 1 es | 878 | OD \srm |S 4 

Gong Kong..cs ou. Cente tor H Kong 8 oe S48 5075 §100 5 & 

coce op |Comtes for 1 Shng. tac! oo 1435 7 we pe & 
eocccee Cents for 1 rupee oe 3098 13375 es B 

Buenos Aires... », [Gold pesos for $100 | 10565 [12275 [HOS jing |e ; 

Rio de Janeiro 5, for 1 milzelg | sr42 | 10% | US | tgs '2 

Valparaiso coos 06 for 1 peeo 2060 1235 








Sh dateesnees= eRiseEsE | 








May 


a4, 1924.) 


THE ECONOMIST. 





1081 





cenTRAL AMERICAN EXCHANGE RATES. 
i} Bank of Spanish America, Limited, quotes 
The Commercial exchange 


the following rates of 





ome | 


pendet escovooooee? t0 a ae 1090 
Fegesnelo soeeea - A] Be» i 
eoooceooes et za 42668 
ein 00 Al .-se0-| 9085 
ono ss) Io 






i Usance, |vear,1924| Rate. 


Gondon| Api. 12; 1718 
rT} y 32°75 
” May 20; 875 
“ May 13 480 
rT) May 16 885 
- Apl 25 | “1750 
" 

. Mae. 24 17 


s0UTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


7, seeeneoeoooeeooores? 
Demand sosseoeocooooors 
oe ., 
9 eececesocoeorres 
ps secceececoeeroee 


Union of South Africa. 
From May 19, 1924. 
Lendon on South Africa. 


m 3 prem. 
*1] %prem. ” 
* " #2 i) 
' dis. #2 o 
1 » | ” 
13 ” #1 ” 


Union of South Africa. 


From May 10, 1924. 


South Africa on London. 


Buying. { Seiling, 


% dis. 





(a) 


18% dis. 
18% % 0 


a: 


ig) No discount allowed on sales of T.Ts. or demand drafts ander £100. 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
(oMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


| London on Australia and 








Australia and New Zealand 





New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd| tralia. | Zeal’nd| tralia. |Zeal’nd| tralia. | Zeal’nd 
| 
OE iiicciecik as oe 1 101 97 Ve 
Demand ...... 100 leat | 101 98 Sef 
days ...... oe ee 97 98 
days ...... ee ee 97: a 
Oday oo... 97 és oe 96, 97 99 
Wdays . ...- ed ‘a co | owe ee ow “e 


INDIA COUNCIL DRAFTS. 


No applications were received for the Rs. 50,00,000 in bills 
and telegraphic transfers on India offered at the Bank of 


England on Tuesday. 


No tenders for India Council bills or 


telegraphic transfers are invited for next week, and sales are 
suspended pending further notice. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 


Imported into Great Britain and 
Northern Ireland. 


Pren— 
United States of America .. 


Messrs Samuel 1 


follows -— 


$e seeeeeeees 


Week ended May 21, 1924. 





GOLD. 


Exported from Great Britain and 








Northern Ireland. 

Som |" Spat 15,074 

n CORSE Cee Bees 
Gane 160 |} France ....cccccecesccceces 35,010 
oni 3,359 || Belgium ..........eceeseeee 4,100 
nt Gis 2,191 United States of America ..| 1,208,699 
wees 8 British India .........s.0.- 496,496 
West Coast of Africa ...... 2,562 
Ddaiuians dnwe 0 eae daigeed 10,475 
er countries ............ 1,358 


Total declared value of 





lontagu and Co. write on May 2ist as 


The Bank of England gold reserve against its note issue 


on the igth inst. amounted to 
£126,345,760 on the 


of the substantial 
taken for India, 


Supplies have not 
Nad to rise in order 
— = competition now 
shoe u® and China, and 
“tases for shipment fro 
“' Prices Would therefor. 
“ne May be regarded 


SILYER. 


to attract potential 


as favourable. 


£:126,354,000, as compared with 
previous Wednesday. 


A good proportion 


sellers. 


supplies of gold available this week has been 


been freely forthcoming, and prices have 


A certain 


ee 


exists, owing to bear covering 
there has also been some pur- 
m the former quarter. 
e appear to be justified, and the under- 
Continental sales have 


A higher level 


May 15, 
18,023 
7,639 


2,232 
5,753 
1,399 
1,000 


ho * 
tran evidence, and the price still seems considerably 
2 China ¢ gure which would elicit sales for forward delivery 
ecount. 
Inpian Currency RETURNS. 

: (In Lacs of oy 
ge teiteuation ............ WB133"".. 18,061. 
Biber enin aut Pullion in India... 7,749 .. 7,676 
Geld coin ange ttion out of India ob“ ba 
Geld coin ang Caution inIndia .. 2,232 .. 2,232 
Securities bullion out of India iO tee “i 
Securities ae Government)... 5,753 .. 5,753 
Bills of eathange Government).. 1,399 .. 1,400 

Pee ererecccccce 1,C00 ee 1,000 


The silver coinage during the week ending 15th inst. amounted 
to 4 lacs of rupees. The stock in Shanghai on the 17th inst. 
consisted of about 36,800,000 ounces in sycee, 45,500,000 
dollars, and 3,750 silver bars, as compared with about 
35,900,000 ounces in sycee, 46,000,000 dollars, and 4,290 silver 
bars on the 1oth inst. 


GOLD AND SILYER PRICES. 


| 




















1924. _ \Silver—Per Ounce. | Date. | Silver. 

Ounce. | Cash. Forward. | Cash. 

peti | et eet me | 3 
ay 17....| ‘May 31,1918.. 

“tl op 6 | gat | ” wa isis. 5a 

20.... 94 8 | 344 | 28,1920..) 57 
weoe) 94 9 343 344 | 27, 1921..| 

vee) 94 8 | 3H] 34 | 26,1922.. 36 
23...., 9 1 | 34% 34a, | (25, 1923.4 

NOTICES 


The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at Fore street, Trowbridge, 
Wiltshire, under the mianagement of Mr H. W. Troughton. 

Barclays Bank, Limited, announce that they have opened a 
new branch at Market street, Holyhead, under the manage- 
ment of Mr D. O. Jones. 

We are informed that the London and Eastern Trade Bank, 
Limited, is moving from 51 Coleman street, and its business 
will be conducted from the new premises at 61 Gracechurch 
street, from 26th instant. 

The death is announced of Mr Robert Campbell, chairman 
of the National Bank of India, who died May 19, 1924, aged 
87 years. Mr Campbell joined the National Bank of India in 
1877 as joint general manager, was appointed general manager 
in 1880, and continued as such until 1902. 

We are informed that Mr Gordon M. Morier has been 
appointed manager of the London office of the National City 
Company. Mr Morier was formerly manager of the Geneva 
office of the company. 





MINING OUTPUT STATISTICS FOR APRIL, 1924. 





Tons | { 
Crushed. Gold Recovered. 









































$5 4 Value. | Profs, 
Mill, i | Mill. 33 Total. 
Gold. Tons. | Tons. | Ozs.| Oze. | Oss. & | a 
ee crt Zo oe ee iees | ir. 
umbo—Tip-Top ........++ i a 
Mexican Corporation...... 109,843, .. é $108,474 
OT pate dia days to May 12th) | $24, 
a ays ay on ioe =e és ‘ie 
Ouro Preto .......0..sse0-- 7500, «.. as - | 246 114 
———— nas <i are és oe oes Lae we ein 
oO inve ones, &C,.....-- { ee es | os oe 
ee | 14,405) 4,726(gold) 51,483| (silver)| .. 
*Loss. (a) Par value. 
Output. Other Notes in Return. 
. — ae 
oo eta “age e eRe 26 | Black tin, average 62°5 % fine tin. 
wt nats ees 5 ; 
ee 28 First half May. 
South Bukeru ........+.++- 8 se 
Chinese Engineering ......| 80,207 | Week ended May 17th. 
Witbank ......sccce-eeeeee | 71,601 a. 
Mount Morcan Goup' Mininc.— For the four ee Rog * or) gee) 


Mount Morgan ore 
ee comet ts. Produced 344 tons blister copper, 


ounces gold, ineluding 4 tons eopper 
purchased ore and secondary products. Concentrator treated 11,708 tons ore for 
& production of 4,338 tons of eoncentrates, con: 217 tons copper and 
ounces gold. Im addition to above production have matte on hand oe 
48 tons copper and 723 ounces gold. Output has been affected by Easter 
public holidays. a tal Gomes saa 
informed by the Transvaal Chamber of Mines that the estima’ 

unaers oft of the quad mines of the Transvaal for the month of April, 1924, 
amoun to £1,162,389 for the Witwatersrand district; £11,735 for the outside 
districts; total, £1,174,124. 


purchased ore and 
taining 41 tons copper an 








OIL OUTPUTS. 


eel 
* 


Unitep British OILFIELDS OF TRINIDAD, Liuttep.—Combined 
production for the week ending Wednesday, May 14, 1624 
amounted to 993 tons. 


























































































ee | 

Provincial of Canada..........--. une 2) Quarter! 

Yokohama Specie ..........0¢5 at ee : 

Car and General. ..........0.s0: ee ee Less tax 

Cornhill eeeeeeeee Seeeeeereseeeeere oe ee 
Fire and Accident ....| .. eo Less tax 
Railways. 


Antofagasta eeeereeeeeeeveseeseeee 
Charterland and General 


Mil seteacne eeeeeeeeee. 
Broken Hill.........csees 


5%* {Jane 







Oroya Links. .........sscccceces 3 
ee Saamieeee of Sexiee Gaeses 1 ; June ll 
eeeereeveeeevree es * June 
ae (43 p.s.| June 
Vereeniging Estates ............ te une 30 
Baraocora (Sylhet) T: met 
ea eeeeree eeee ee 
Batu Tiga .......... eoueese éeees + ee 
Deadwall vir ad.8) Rubber......| .. a 
Chargola i ccsecccesces| SH%t [May 3] 
tee 10% + |(&bon 
lon) eeeceereeoress 5% ee 
Rastern Assam Tea ..........--| 4%t|  - 
15%t |(& bonuls 
10%t |June 7 
Ta%t ae 
: 5%t | :. 
P. P. K. Ceylon eeeeeereeeeeeeeee ee ee 
Sablas North Borneo............| 3* {June 


“Be bonus 
; | ae 


cessesees] LO%tY :e 

)1s'%t] 2: 

Armstrong, Whitw : a i 

Barnsley on eevee eecseeeeee oe ee 

British American Tobacco......|/10 une 
Traction 

1 





British Industrial Corporation .. sis Seed 
Brooks and Doxey ........0.s00)  «» ee 
Surmah Oil ....... occsccccccoss| 4 DS. tJune 
Butler’s Wharf eeeeeeeseeeeeeee 1 + aoe 
Cariton Main Co! eesccceece 












Sage. ....ceers00 eevese 3 . ee 
Gartsides (Brookside Brewery)..| 74%t |May 
Governmentand General In 

Riustntetchiuewevconseved June Less 
Grand Junction Canal ...... 3s ee 
hasacobekasdousnes ‘a os Less 
Investment Trust Corpn., Defd 0t oo Less 
J.and P. Coats ..............:- a June Less 
John Hunter, Morris, & Elkam . Less 
peer 5 %t |(&bonus/l0 %) 
Lake View Investment.... 6h%t “6 Less 
Lancashire Electric Light...... os es Less 
Lewes and District Electric =e 
Lichfield WETY .ccccccceces 34%* |June Less 
London Nitrate .............s0 ae pat pene Tax 
Manor-Powis Coal, + + Less 
Do Pref. . ........-seeceeee oan Tt oe Less 
Montevideo Gas ..... nicksewse + <* Tax 
Moors’ and Robson's Breweries May Less 
Nelson Bros.......ccsccccssessss| 5 %* June Tax 
Netherland Steamship.......... ee ye 
Nitrate T ((&bonus| 24% 
cotaut eeccceeces het ee Less 


Seeeeseeeeseeeesesee 2 (& bon 

ters sesesesereeee 4 e ew 
ere Cemeasreseresonseues Re, a 
Royal Mail Steam Packet .....| 4%t| 7 
Sante Cataliva Nitrate.......... Ke une 
Scottish and Canadian Invest...) .. es 
GSeabrooke and Sons ............; 5* j/May 
Second Mercantile Trust ......|  .. es 
Electric Traction ....| 8% i 

Sis Rikenah Armings - Mage... [Ws eet| 2 
South African jonevened © bt oo 
ee ee May 


payment of this interim dividend, it is not intended to recomme: 
oe the payment of any further dividend in respec’ re ne, the saa 


21 (& bonuis 1/ _ 
p.s. js 
July 4 Tar free 


tors have re-elected Mr George Stanhope Pitt 
Breden), London, and Major Gwilym Arnold Evans, J.P. Ga 
Evans and Evans), Cardiff and London, to the respective ‘he 
of president and vice-president for the ensuing year 
have also elected as honorary members Sir Malcolm Ramsar 
K.C.B., comptroller and auditor-general, exchequer and audit 4 
partment, and Sir Josiah Stamp, K.B.E., D.Sc., examiner » 
economics and statistics to the society. a 
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RRREER & REOEEE 
Ti7697, F. GTRERE 


une 2/ Less tax 4/6 in £ 


a St} .. as 
‘ “i (& bonuis 5%) Less tax 
-| 6 %t (& bonuis 1/ p.s.) Less tax 


: 
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paid up. The former restriction as to a minimum holding o © 


ficates in order that the necessary alteration may be notéd theres. 
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Sutton Heath, &c., Collieries....| 4%: | .. | % 

Thomas Owen and Co........... oo} Prt. 6 » 
Tramways and t Railways..) .. ar Hy 
evnel en i Bay ....1/6 ps.*) .. | . i. 
ee ere | | é 4 
‘enloc PWETY corcessccceese| 5 %* June 2 2 5 

Wellman, Smith, Gwen Hing. ..| S%+ | . 7) paz, Tee | 

WH. Barter weeseseeeenseieess| «- és | tax tree | 

itapnaViekentae ja -. | Less tax 

w &D Brew.| 5%* |M 2) 

Yorkshire (Woollen Dis}’Trams| = | *7, 5) Uses tax at 
(c) Also capitalised bonus 50 per cent. (4) Also capitalised bonus 25 per ea 


Auianza Company, Linrrep.—It is pay & second interim di 


to 
vidend 
208 per s cave (20 per cent.), making 40 per cent. for the year, in addition to @ 5. 


in November, 1923, out of accumulated profits. Invine 


of the year eniy 
eee 


Reports and Notices, 


he council of the Society of Incorporated Accountants and Ayj 
(Bolton, Pitt agi 


- The coung 


We are informed that J. C. im Thurn and Sons have ta: 


into pestered Mr Albert jee. Fransella. 


The name the Central Provinces Prospecting Syndicat, 


Limited, has been changed to the Central Provinces Manganes 
Ore Company, Limited. 


We are informed that the registered and secretarial offices «i 
Messrs Richard Thomas and Co., Limited, are being transferre 


from Bank Buildings, Castle square, Swansea, to Bush Hous, 
Aldwych, W.C. 2, on and after May a4th. 


We are officially informed that the s.s. “‘ Orama,’’ of 20,000 tons, 


was launched at the Naval Construction Works of Vickers, Limited, 
at Barrow-in-Furness, on Tuesday (May 2oth), the christening 
ceremony being performed by Miss Winifred Cook, daughter ¢ 


Sir Joseph Cook, G.C.M.G., High Commissioner for the Con 
monwealth of Australia. The Vickers Company are building: 
sister ship to the “‘Orama’”’ for delivery next year, and a thir! 


steamer, the ‘“‘ Oronsay,” of similar design, is being built on the 
Clyde, and will be launched in the autumn. The Orient Line Flex 


will thus be increased by 60,000 tons within the next 18 months. 





BANKS. 

ALLAHABAD BANE, LIMITED.—The profits of this institutic 
(which is affiliated to the P. and O. Banking Corporation, Limited 
for the 12 months ending March 31st last, after placing Rs. 11747 
to depreciation of house property and dead stock, providing 


taxation and bad and doubtful debts, amounted to Rs. 7,80,28, 
against Rs. 4,92,930 for the previous year. The distribution is tt 


same (12 per cent. dividend and 6 per cent. bonus), asl 
Rs. 3,00,000 are placed to reserve, against nothing last year. The 
directors propose to transfer Rs. 6,00,000 from contingency fund » 
the reserve fund, which will then stand at Rs. 44,50,000, agails 
a paid-up capital of Rs. 35,50,000. The total of the balance-shtet 
is nearly 9} crores, or approximately 64 millions sterling. : 
UNION BANK OF SCOTLAND, LIMITED.—By special resolutioss 


confirmed at extraordinary general meeting of the bank, held @ 
21st inst., it was resolved to alter the denomination of the shares 
of the bank, each former share of £50 (£10 paid) being now * 
presented by 1o shares of £5 each (£1 paid) The share capi 
of the bank remains as before, namely, £5,000,000, and is n0¥ 


divided into 1,000,000 shares of £5 each, having £1 per ane 


shares is withdrawn, and transfer fees have been reduced to 25 . 
per deed. Shareholders have been‘requested to forward share ce 


YOKOHAMA SPECIE BANK.—The profit and loss account a 
half-vear ended December 31, 1923, shows the net acon 
bank for half-year, after providing for all bad and doubtf 
rebate on bills, &c., 12,620,364 yen, inclusive of §,10%, tit 
brought forward from last account. The directors propose ii 
yen 1,500,000 be added to the reserve fund, and ayer pe ; 
dividend at the rate of 12 per cent. per annum, which = Pamer 
yen 6,000,000. The balance, yen 5,120,364, will be carr! 
to the credit of next account. 


TEA AND RUBBER. 


CLUNY RUBBER.—This company has maintained its eee 
net profit amoe 
oo is put ® 
brought 
a 
LANADRON RUBBER ESTATES.—The report for 1923 shOW" 4, 


dividend at 5 per cent. for the year 1923. The 
of £3,827, against £4,463 for 1922. The sum of £5 
reserve, and £6,561 is carried forward, against £6,734 


profit of £18,633, against £19,644 for 1922. The oF 


dend has been reduced from 6 per cent. for 1922 10 ag Oe wi 


for 1923. The sum of £4,000 is put to taxation © 
£20,685 is carried forward, against £24,052 brought 1. 

LEDBURY RUBBER ESTATES,.—This company bas 0 sins: 
profit from £8,736 for 1922 to £11,712 for 1923, 0 fi 
dividend is unchanged at 7} per cent. The sum ; 
to taxation reserve, and £20,319 is carried forwa 
417,752 brought in. 


d, 
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* 73 Per cent, 
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mee 


£24,313 in pref 


: ; : , 

rence shares, and £189,035 in ordinary shares. are | ve = = = - 

PONS ty Liba — AND C0,—The profit for the year 1923 Leinaewel 16,541 21,202 10 1 ll 

23.216 wat hes” 9; against £14,041 for 1922. The sum of ame “tie viens aie a 

7 PORE ty ata eet in, making £289,539 available. The board | 3930 o++-++rs+- SS EAs asi | 25 | 12 

cent, tee sum as follows :—Interest on and redemption 4 Sage aeeO 27,186 am 13 : " 
hture stock, £67,439; income-tax liability for | 1983 .......... 42,122 
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MISCELLANEOUS. 


TELEPHONE, TELEGRAPH COMPANY, NEW YORK.— 
of new stock to stockholders has been authorised of record 
ison oth, one share new stock at par for each five shares out- 
of June! Payment in instalments as follows :—$20, August 1, 
a December 1, 1924; $40, April 1, 1925. Interest at 6 
4 aie be allowed on instalments from due date to April 1st, 
ee date stock will be issued. Payment in full may be made 
ae ist at $102.75 per share, and stock issued as of that 
* a final instalment of $82.10 may be paid December ist, and 
= issued as of that date. Company has declared regular 
er ais dividend of $2.25, payable July 15th, October 1sth, 
Seeare ig? and April 15th, to stock of record of twentieth of 
ar preceding month. 
{NGLO-CHILIAN NITRATE AND RAILWAY COMPANY, LIMITED.— 
we holders of the Four and a-Half per Cent. consolidated mort- 
ve bonds of the Anglo-Chilian Nitrate and Railway Company, 
| ted are informed that the directors are prepared to offer the 
sm of £98 for each bond of £100 surrendered to the company 
» te following conditions :—Bonds must be surrendered with 
tee coupon falling due November 1, 1924, and all subsequent 
sgpons attached. Acceptances, together with the relative sur- 
wagered bonds and coupons, must be received by the company at 
ts registered office, 4 London Wall Buildings, E.C. 2, on or before 
\onday, June 23, 1924. Payment in respect thereof will be made 
within three days of the deposit of the ‘bonds, as above. Forms of 
acceptance may be had on application to the company at its 
segistered Office, or to the bankers, who usually collect the coupons, 
ot their use is not essential. 


HADFIELDS, LIMITED.—In presenting the report for 1923, the 
jirectors point out that the continued depression in the steel and 
cagineering trades during the past year, accompanied by severe 
catting of prices, has adversely affected the earnings of the com- 
vany. The net profit, after payment of debenture interest, is 
/cg.gos, against £112,250 in 1922. The dividend is reduced to 
; per cent., less tax, against 5 per cent., free of income-tax, for 
wa. The sum of £106,635 is carried forward, against £128,418 
brought in. The report further adds that the programme decided 
pon for the adaptation of the plant and buildings erected during 
the war to suit post-war production has now been practically com- 
pleted, and the company is fully prepared to take advantage of 
any improvements in trade. The balance-sheet shows total assets 
t 44,178,826. Sundry debtors, investments, and cash are shown 
in one item as £1,704,770. Stock stands at £580,133. With regard 
t9 eo. creditors stand at £612,326, and reserve is at 
4, 202,893. 


MONTEVIDEO GAS AND DRY DOCK.—After providing for interest 
a debenture stock and other charges, and including £14,076 
srought forward from 1922, the balance at the credit of profit and 
«ss available for dividend is £36,168. The ordinary dividend 
“T 1923 18 4 per cent., free of income-tax, and a balance of £14,491 
scarried forward. The balance at the credit of reserve account 
temas at £52,500, the deferred maintenance a¢count at £15,000, 
and the contingency account at £17,739 98 3d. Compared with 
iq22, the total gas sales show an increase of 0.63 per cent., the 
somber of meters in use, however, increased by 5.85 per cent. 
‘ne dock and workshops department continued to feel the effects 
te depression in shipping. The sales of gas since the last issue 
“ Dew capital in 1902 show an increase of 249.92 per cent. The 
“sumption has now outgrown the capacity of our plant, and it 
wes Yeome necessary to make another issue of capital to meet 
.. “st ofa further enlargement of such plant, ard the installa- 
‘a of an additional gasholder. 


: PRODUCERS’ STEAMSHIP.—The directors have pleasure 
vl pace | - the shareholders balance-sheet and profit and 
én the year ending April 3oth last, duly certified 
a profit ae cae accounts for year ended April 30,1924, show 
rasht: fare ts 439,980, to which must be added the balance 
‘ Fade ete rom last year, viz., £31,693, making a total 
rentta. is - lealt with. From this must be deducted general 
stesin tides, fees, Income-tax, corporation profits tax, and 
ce ” amounting in all to £45,464, leaving £26,209 for 
‘uw: 4t 18 now proposed to pay a dividend at the rate 
baether with per annum for the final six months of the year, 
th a bonus of 2} per cent., both free of income-tax, 

0 be carried forward. 


oe PCANTILE TRUST.—A good start is made by this trust: 

+ the date oe of accounts for the period from March 10, 
et oe incorporation, to May §, 1924, show that after 
lioGe yp sPenses, the revenue accounts there is a receipt of 


Fro is | : 
nents on nt this amount has been deducted interest on instal- 
. Oh shares paid 













































1923, £24,338; dividend on 10 per cent. cumulative preference 
shares for 18 months to end of 1923, £45,000, leaving £152,762 to 
carry forward on account of the unsettled liability for excess profits 
duty. The board point out that the output for the year shows 
a conside:able increase over that for 1922. They also observe that 
results of trading for current year to date are satisfactory, and, if 
continued, as seems probable, the board will be in a position 
to declare an interim dividend on the ordinary shares for the 
current half-year. 

TRUST AND LOAN COMPANY OF CANADA.—This concern has an 
authorised share capital of £5,000,000, subscribed capital is 
£3:600,000, and paid-up capital amounts to £1,350,000. The 
statutory reserve fund is at £113,738. The net profits for year 
ended March 31, 1924, amounted to £79,743, which, together with 
the amount brought forward from March 31, 1923, viz., £13,985, 
amounts to 93,698. Out of this amount the directors have paid 
an interim dividend, free of income-tax, on December 7, 1923, 
amounting to £40,500, leaving a balange of £53,198 198 2d avail. 
able for distribution. The directors recommend that out of this 
balance of 453,189 a dividend at the rate of 6 per cent. per annum 
for the six months ending March 31, 1924, free of income-tax, be 
declared on the paid-up capital, which, with the dividend paid 
on December 7, 1923, makes 6 per cent. for the year ending 
March 31, 1924, and leaves a balance of £12,699 to be. carried 
forward. 














THE CORN TRADE. 
Mark Lane, Friday Evening. 

Growing crops in the United Kingdom are making tavourable 
progress, a higher temperature and useful rains stimulating 
growth, while the condition of pastures leaves little to be desired. 
English wheat is sparingly offered, both here and at provincial 
centres, and prices remain at a firm level, suitable grades being 
nominally quoted at 11s to 118 4d per 112 lbs, free on rail. Im- 
perted descriptions somewhat irregular, but firmer on balance, 
with holders more reserved. No. 1 Northern Manitoba quoted 
48s 6d, Rosafe, 634 Ibs, 47s, Barusso ditto 46s 9d, and Australian 
50s, all per 496 lbs, ex ship. The floating and forward cargo 
section displayed firm features, with an improved inquiry for 
Plate descriptions, while sellers generally adopt an attitude of 
reserve. Steamers of Barusso 63} Ibs afloat sold 448s 3d, ditto June 
43s 6d, Baril 63} Ibs June 43s 10$d, Australian early June 48s, 
white Pacific afloat 47s 74d per 480 lbs. Crop prospects and agri- 
cultural operations in most exporting countries are of a favourable 
character. Flour quietly steady. london standard straight run 
quoted 38s, patents 40s to 41s, town households 36s per sack de- 
livered in. Of imported, Manitoba patents range from 35s to 
378 6d, Australian 35s 3d to 358 6d, and soft Pacific 35s per 280 Ibs 
ex store. Maize cargoes are freely offered, and general trend of 
values in .buyers’ favour. Plate steamers, May 23rd shipment, 
sold 358 6d, ditto May 25th 35s 9d, and June-July 33s 3d to 
32s gd per 480 Ibs to Continent, while a part cargo of Karachi barley 
June-July changed hands at 31s 9d to Bristol Channel per 400 Ibs. 
Barley : English quiet and malting and seed ranges from 118 3d- 
12s 6d per 112 lbs, free on rail. Imported, in better demand and 
prices firmer. Californian 48s 6d-53s, Chilean brewing 438-498 per 
448 lbs ex ship. No. 4 Canadian western ex-ship 31s 9d, Karachi 
ex ship 31s od-32s, landed 338s 6d, Plate ex ship 32s 6d, landed 
348 3d-35s, as to quality per 4co lbs. Maize steady. Plate, new 
ex ship to arrive 41s to 39s as to position, Hickory King 4os 6d, 
landed, Karachi, also Calcutta landed 42s, No. 2 white flat African 
40s 6d landed, all per 480 Ibs. Oats firm on spot. Plate f.a.q. 
ex ship 21s 9d, landed 23s, No. 2 Canadian western 26s 3d, No. 3 
ditto 25s 3d, No. 2 Canadian feed landed 24s per 320 lbs. English 
ranges from gs 6d-11s per 112 Ibs, free on rail. Millers’ offals 
quiet and easier. Jsroad bran quoted at 8s-8s 3d, ordinary 7s 3d- 
7s 6d, middlings 8s 6d-8s gd, fine ditto 10s, bags included ex-mill, 
light oats 6s 3d, powdered oat husks 7s 3d, feed oatmeal gs 3d, 
ground oats 12s, all per cwt free on rail. Oatmeal unaltered. Lon- 
don made flaked 16s 6d, rolled oats 16s, medium and fine cuts 
16s, coarse and medium pinhead 16s, ordinary Scottish oatmeal 
175 6d, and American 16s-16s 6d per cwt. 

COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales ot home-grown wheat 
during the harvest vear 1922-24. 1922-23. 1921-22, and 1920-21 :— 
inate ieee tll an nh eto ethnic i 


| 1993-1924 192-1923, 1n.190, 1920-1981, 








#¥ing £16,440 t 








¥ aan in advance of due dates, £46; dividend home-grown wheat-| Cwts, | Owe, Cwr Owte. 

to Man. Preference stock from the due dates of the instal- eT Boe | 147,924 | 338,529 sane oo 

oo 5, 1924, £17,328, leaving a balance of £23.434. The |'37 weeks to Mayl7 ......... ceosenesenee «(12194776 ‘15,522,322 14,950, J aot 
OW -—In ee that this balance be appropriated as fol- z 4 a 


; i 
erage lish i a s 4 " 
ar = wheat per, on! wll! 130! © § 


following is a statement showing the Quantities Sold and the 
euntuantnaen ei British Corn in the past two weeks, and for the 
corresponding week in each of the vears from 1070 to 1923 ‘— 


QuantrTizs Sop. Avensce Prick Pen Own. 


ck, of a a dividend of 5 per cent. on the ordinary 

aid on Nise erin dividend of 2} per cent. on instalments 
count, Laing: oe 6th last, £17,328; in transferring to reserve 
nation Drofite fee aro forward to next account, subject to cor- 
the issue of th Many), £1,232. The balance of the premium 
Rd issue hie nn after writing off all the preliminary 
oun, with the “s : = been placed to reserve account, which ac- 
Writes held .. Ser from revenue, amounts to £18,300. The 


ate represented by £761,713 in debenture stocks, 
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| SUMMARY OF COMPANY PROFIT AND LOSS - ACCOUNTS. 


| Net Ct 






ae — Amount Appropriation. 
vail- | . 
Company. aae| ecu able for Dividend. Carried to 
° nt of Distri- 
Account.) Deben- | jution Prefce. Ordinary. Reserve, 
ture : _— 





















i ower. | 20 £ £ E 
Cawnpore Electric Supply ......| Dec. 31 | 10 8,996 2 167 16,104 i 
Lancashire Electric ............| Mar. 31 | 14 10,000 7,661) 52.483 ' 
Shanghai Electric. -.-.......] Dec. 31 | 1000} 20 20,069 24393, 
nh oan ances ee Mar. 31 ieubasits ; ai 1,121] Dr 1,463 
rope: econ . i(s ’ | ’ 1 
Hyderabad (Deccan) ..... iieecks Son: 31 | os 35, r 2.000 "28 260 Oe ' 
Trust and Loan m Oo. of Canada ..| Mar. 31 | i 81,000! 6+ | 12,699} 106,510 % 
Montevideo Gas and Dry Dock ..| Dec. 31 | 21,676} 4 | 
, “ron, Goat, me ey De | t we | 14,492, 21,743 ¢ 
Mirrlees, Bickerton, and Day....| Mar. 31 | 3,026 14,531) (7% : | A 
Park Gate Iron and Steel........] Mar. 31 | os | 0 . ras 167890 nae” 
Robert Heath and Low Moor ....| Dec. 31 * so fee | ote [Dr 28620) pan” 
WHOMOEE oc kcinccciwiccscccs enes Dec 31 | 400,828) 4 | 1 } y ve 
Nitrate ° . | ? | . ee | 802,634. 683,205 3 
Wentiin. «ink bbse cscs ac... Dec. 31 ee 50,73 ll | 
pa i .~ | 29,180 25,966 10 
ava eeeseeeeeeeeseonseoese Dec. 31 oe 14,344 4 t 14,793 8,289) nil 
Ba Consolidated peeeetscbical Ot 31 | ee 18,83. 7 ee 9,078; sen i 
Batu i a Peeesteseosesessessee Dec. 31 | ~ 14,3 12 ee 3,170 7,942 5 
Consolidated Malay ............] Dec. 31 | € 8 + 3,322, 8166 6 
Dickella (Ceylon) ......+..++++| Dec. 31 | 10 100 1,205) 2398 1 
ber ereeeveeeeeeeeeeeeeeeer Dec. 31 | 5 5,0 917) 3,310 5 
Northern Tjiliwoeng .......++++-| Dec. 31 | ** . Dr 10,185) Dr 2,314... 
St George Estates ............--] Dec. 31 | 15 . 1,932) 12543 2 
Sungei Salak ......sseeee++++--| Dec. 31 | 15 1, 2,400, WIS. 5 
Tjiliwoeng Java ...........s00+-] Dec. 31 24 . 52: Dr $28 ul 
United Patani.......ccccccccecs Dec. 31 ae ° 18,323 4,038 os 
. | 
British and Irish Steam Packet..| Dec. 31 -» |Dr 30,000, 24,240 
Claymore .......seeesseeeeeee-] Mar. 31 | 24 3,000) 589) eS 
Eagle Oil Transport ............| Dec. 31. -* 750,000: 116,410) 1,237,277. 10 
Nitrate Producers’ Steamship....} Apl. 30 | 10+ " 16,440, 42,909 lo 
Royal Mail Steam Packet ......| Des. 31 | 6 “ | 130,534) 490101 § 
ea. 
ted Tea ..........002.| Nov. 30 | 30 77,965) 62,800, 135,255 
Anglo-American Direct..........| Nov. 30 | 20 52,703, 31,412) 92,661 lt 
Consolidated Tea and Lands ....| Nov. 30 | 50 201,782 222,210 368,065 % 
Eastern Assam Co...........+++-| Dec. 31 | 50 110,000) 5,238, 68,939 5 
Darjeeling Consolidated ........ Dec. 31 | 30 7,500) 6871) 2491 2 
Kanan Devan Hills ..........+.| Nov. 30 | 30 128,212 81,090, 209,994 > 
DE sivctcécondsedsecneesens Dec. 31 3524 om | 7,848) 21,065 # 
Maleber........ ckckeins eck ame ae | 124 500 SSI) ie 
Bouthern India Estates..........| Feb. 29° 45 10,000 7 12,365 
s, &c. 
Great wees elegraph ......| Dec. 22 55,535 312,077, 370,416 2 
extiles. 
Porritts and Spencer............| Mar. 31 124 21,500} 28,675, 84,627 la 
Sir Elkanah Armitage and Sons..| Mar. 31 10 | 7,762, 3375 2 
Tramwa 
Caloutie Trataways’.»....+-.++.} Dec. 31 Tyt| 67,938, «5,453, 82979 
Trust. | | 
Mercantile Marine Finance ......| Feb, 29 | 6 ee | 14,270) agai § 
Rubber Plantations Investment m2 $ 
Trust...scccveesssees**seee] Deo. 31 | 73 65,100; 52,489) 1055 
Becond Mercantile ......++...024| May 5. 5 = 
Other Companies. : | 
British Industrial Corporation ..| Mar. 31 | : “rose eee aisrs 
City and West End Properties ..| Mar. 25 | 13 2,946) 11,416, 49 
Columbia Graphophone ........ Mar. 31 | 20 25,000 i 3.902 ‘ 
ee ee Brass ....| Dec. 31 | be - aula aa ‘ 
Siemens ersand Co. ......| Dec. 31 127,31 es ee 
Thomas Owen............+++++-| Mar. 31 | 10 ie 18,445" 20.448 
t Free of tax. (s) Paid on larger capital. Previous year’s dividend of 10%, absorbed £200,000. 





IRON, STEEL, AND COAL. 





Merchants dealing 





to hold off the market. 
extremely cautious attitude in respect to purch 
in ferro-alloys used in the 





tion, &c. | 








i Corresponds, 
| Period Lags 


_* 


Balance) | | 
ndings | Deprecia- Forward. | —_ | Divi. 
Amount.| Amount. | Rate | | rofit, 


The steel makers, too, are observing 


Our Middlesbro’ correspondent writes, on May 22, 1924, as | Special steels here sold nothing but a 


follows :—Pig-iron : The demand for Cleveland iron is very quiet, | weeks past. As regards ferro-chrome an 
more especially has the Continental enquiry fallen off. The pre- | imported from the Continent, a conditio 
sent limited output of both Cleveland and East Coast hematite | owing to production being 
pig-iron is quite sufficient to cope with orders. No. 3 Cleveland | this has sent up prices. 


interfered with by labour trou 


t 
i ted that the output 
It is sta aah deliverit 


G.M.B. pig-iron, 91s 6d per ton; East Coast hematite mixed num- | silicon has been sold up to the end o 


bers, o8s per ton. Manufactured iron and steel: The steel pro- | very meagre. Alloys of high-speed stee 


£12 10s; steel rails, £9. Iron ore: Sellers of foreign ore are of foreign low-grade steels are 


di nent : : . | when these are consumed a reviva 
isposed to maintain their prices firmly for best ores. Best Rubio} #2 ong dently anticipated. Good 


wire rope, steel strip, 

There is a brisk overseas 

bie dent Paagee . : building and general contractors’. wor 
rt Sheffield correspon writes :—The local trade situation Seam in alt beamches of local tth 


: ; It is to be feared 
ing the McKenna duties, which has caused many buyers of steel * industrial concerns ad little to hope for in 


is qucted 24s per ton, c.i.f. Tees. 
eee generally. 


is still suffering from the effects of the recent controversy respect- 





unremunerative. 


d ferro-silicon, 


f July, 


k. Competiti 
de, and much of share 
sbape 


ases of raw mate! 
manufactur 


few odd lots for 


which 4 


n of scarcity has & 


of fe 


1 are neglected, 3 


; ite & 

ducers have been assisted by the placing of several shipbuilding | low. Business in open-hearth steel continues poor, ‘ ne 

orders. Steel ship plates, £10 ss; steel ship angles, £10; iron bars, | absence of serious French and Belgian Ce Te country: 
vot 


on hand int 
1 of buying irom ee 
business is rep? 

ts, saws, and 


for é 
demand on oot 


posine 
that ordinary 
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FOR INTERNATIONAL TRADE 


THE NATIONAL CITY BANK OF NEW YORK 
TOTAL RESOURCES MORE THAN $900,000,000 
Head Office: 55 Watt Street, New York 


Other New York City Offices 


42xp Street aT Mapison AVENUE Bowery at Bonp Srreet Firty Avenve at 28Tn Srreer 
67TH Srreet at SEVENTH AVENUE 72npD STREET aT Broapway 


In LONDON at 34-36, BisHopscatE, E. C. 2 and 11 WateErtoo Piace, S. W. 1 
Foreign Offices 


ARGENTINA CHILE GUANTANAMO ENGLAND PERU 
BUENOS AIRES SANTIAGO HAVANA sonunoes cesak 


ROSARIO VALPARAISO MANZANILLO cary bn 
AN * 

BELGIUM CUBA Name yi PORTO RICO 
BAYAMO PINAR DEL RIO SAN JUAN 


ANTWERP NEUVITAS z WEST END BRANCH 
BRUSSELS CAIBARIEN REMEDIOS FRANCE 


BRAZIL CAMAGUEY SAGUA LA GRANDE URUGUAY 
PERNAMBUCO CARDENAS SANCTI SPIRITUS PARES MONTEVIDEO 
RIO DE JANEIRO CIEGO DE AVILA SANTA CLARA 
SANTOS (AGENCY) CIENFUEGOS SANTIAGO DE CUBA ITALY VENEZUELA 
SAO PAULO FLORIDA YAGUAJAY GENOA cagacas 


INTERNATIONAL BANKING CORPORATION 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


TOTAL RESOURCES MORE THAN $100,000,000 
In Lonvon at 34-36 BisopscaTE, E. C. 2 Head Office: 60 Watt Street, New York 
Foreign Offices 


CHINA DOMINICAN REPUBLIC INDIA JAVA PHILIPPINE ISLANDS 
CANTON BARAHONA BOMBAY BATAVIA CEBU MANILA 


DAIREN LA VEGA CaLcures we REPUBLIC OF PANAMA 
HANKOW PUERTO PLATA eo ENGLAND COLON PANAMA 


HARBIN SANCHEZ NDON 
HONGKONG SAN FRANCISCO DE MACORIS JAPAN - STRAITS SETTLEMENTS 


PEKING SAN PEDRO DE MACORIS KOBE SPAIN GReaes 
SHANGHAL SANTIAGO DE LOS CABALLEROS TOKIO BARCELONA UNITED STATES 
TIENTSIN SANTO DOMINGO CITY YOKOHAMA MADRID SAN FRANCISCO 


BANQUE NATIONALE DE LA REPUBLIQUE D’HAITI 


(AFFILIATED WITH THE NATIONAL CITY BANK OF NEW YORK) 


Head Office: Port-au-Prince, Hatt 


dpe National City Bank of New York, the International Banking Corporation, and 
their affiliates are equipped to supply every Banking facility for international 
trade. They buy and sell exchange, and are prepared to grant commercial letters of 
credit for purchases in any part of the world. 

The Bank also offers highly developed trust services for individuals, corporations, 
estates, and for insurance companies and like institutions. It acts as executor and 
trustee of estates, custodian of securities, agent in the management of property, and as 
fiscal agent for foreign governments and foreign corporations. 


Investment Securities 


THE NATIONAL CITY COMPANY 


(AFFILIATED WITH THE NATIONAL CITY BANK OF NEW YORK) 
In Lonvon at 34 BisHopsearE, E. C. 2 Head Office : 55 Watt Srreet, New Yor« City 


GENEVA TOKIO MONTREAL TORONTO 
Other offices in 50 Leading American Cities 


oo National City Company, through its offices and affiliations at home and abroad, 
offers exceptional facilities for the purchase or sale of Dollar Bonds and Short Term 
Notes. The London Office, which has an extensive statistical department and is in daily 
cable communication with New York, invites enquiries from European investors rela- 
tive to American securities. 
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dends this year. The weakness of the coal market has become 
more accentuated. Steam coal continues in request from the home 
market, but not much South Yorkshire coal is being sold abroad 
at the moment. Cobbles and nuts have given way, and summer 
«conditions obtain in the house coal market. The export demand 
for coke has fallen considerably, and the expected advance at 
home has failed to materialise. Current quotations per ton at 
pits are:—Best hand-picked branch, 34s to 36s; Barnsley best 
Silkstones, 318 to 328; Yorkshire steams, 248; Derbyshire ditto, 
228; Blyths, 23s 6d; Durhams, 25s; rough slacks, 12s; smalls, 
8s to 108; coke, 24s to 28s. 

Our Glasgow correspondent writes :—While it is unforwnately 
true that the immediate outlook from the manufacturers’ point ot 
view in the iron and steel trade is far from bright, and antici- 
pations have been given voice to of a summer of depressed trade, 
there is not, in our opinion, anything in the situation to cause 
alarm. On the contrary, while few consumers are disposed to 
place their orders at the moment a very gratifying volume of new 
shipbuilding business falls to be recorded since our last report. 
The disputes in the engineering and coal industries are practi- 
cally settled, and trouble from these sources need not be reckoned 
with. Among the contracts booked are a large twin-screw Diesel 
engine ship for the Houlder Line ordered from the Fairfield Com- 
pany; @ 22,000-ton steamer for Italian owners, to be bvilt by 
Messrs Beardmore at Dalmuir; two cargo and passenger vessels 
for Australia; and several small dredgers which have been placed 
with Govan and Greenock firms. Messrs Kincaid and Co., 
Greenock, have also the contract for engines of 3,800 h.p. of the 
Diesel type for a steamer just placed with the Caledon Company, 
Dundee; and Messrs. Gow, Harrison, and Co. have placed an 
order for two oil tankers. We also understand that several en- 
quiries for steamers, including three for the Prince Line, are 
in the hands of shipbuilders, and will be placed almost immediately. 
Wagon and carriage builders have been ordering supplies of 
wheels, axles and heavy iron and steel for forgings. Export trade 
in steel plates and sections is still very weak, the enquiries coming 
forward being for only small quantities and keen competition, to 
keep mills going, is the order of the day. Bar iron makers and 
steel bar re-rollers are also finding business rather scarce. Makers 
of black sheets record a slight improvement, and enquiries for con- 
siderable quantities are on the market. ‘The demand for galvanised 
sheets is still small, and prices have been forced down to unre- 
munerative levels. Pig-iron is in quiet but steady demand at un. 
altered prices. Shipments from Glasgow Harbour last week were 
908 tons. 


Our Cardiff correspondent writes :—There has been a slight 
improvement this week in the position on the Cardiff coal market. 
The volume of business has not increased appreciably ; the exports 
last week showed a decrease compared with those in the previous 
week, but buyers have shown a greater inclination to conclude 
contracts in the belief that prices have touched bottom, and that an 
advance is more likely than further decline. Advices have been 
received this week from Alexandria to the effect that the Egyptian 
State Railway Authorities have now definitely allocated to Cardiff 
exporters the 150,000 tons balance of their annual contract of 
200,000 tons. A contract, however, has been placed for 40,000 
tons of American Pocahontas run-of-mine coal at 38s c.i.f., and 
this compares with 38s 2d and 38s 44d per ton c.i.f., at which 
orders for 150,000 tons have been placed for South Wales coals. 
One of the causes of the slight improvement in the tone of the 
market this week has been the fall in the output in consequence 
of local disputes, but there has been no increase in prices, and the 
following are the current approximate quotations :—Best 
Admiralties, 28s to 28s 6d; second Admiralties, 273 to 27s 6d; 
best drys, 26s 6d to 27s 6d; Black Veins, 26s 6d to 27s; Western 
Valleys, 26s to 26s 6d; Eastern Valleys, 24s to 26s; best bunker 
smalls, 18s to 18s 6d; ordinary cargo smalls, 16s 6d to 17s 6d; 
coking smalls, 18s 6d to 19s; anthracite big vein large, 46s to 48s; 
machine-made cobbles, 55s to 57s 6d; French nuts, 53s to 57s 6d; 
rubbly culm, 16s to 16s 6d; inland blast furnace coke at ovens, 
308 to 358; coke for export, 57s 6d; patent fuel, 29s to 30s; pitwood, 
ex ship, 29s to 308. In the iron and steel trade the tinplate market 
is a little easier, with prices at the minimum. It is apprehended 
that the new wages agreement will involve an increase in the cost 
of coal, and that this increase will offset the effects of the fall in 
the price of tin. 


METALS. 


Tin market displaved quiet features, and prices suffered a rather 
sharp decline on selling pressure and lower Eastern cables. A 
partial recovery, however, took place later on buyers showing more 
disposition toe operate, especially with regard to forward positions. 
Cash sold at £207 to £201 to £205 15s, and three months £206 to 
£207 §s to £200 108 to £206 5s. Values, after opening firmer, subse- 
quently eased on Thursday, standard cash being sold at £206, and 
three months £207 to £205 15s to £206 to £205 12s 6d. Final 
business ruled in buyers’ favour, including standard, cash. at 
£201 to £200 15s, and three months at £203 10s to £200 10s. 
English ingots quoted at £202 to £203. Copper received good 
support, and prices somewhat irregular, though firm on balance. 
Standard cash sold at £61 17s 6d to £61 12s 6d to £61 15s, and 
three months £61 5s to £63 to £62 5s to £62 7s 6d. On Thursday 
trading was on an active scale, with most interest shown in 
forward positions, while values moved in buyers’ favour. Stan- 
dard cash sold at £61 5s, and three months at £62 to £61 15s to 
£62 38 od. At closing market the tendency was again rather 
easier. Standard, cash, sold at £61, and three months at 
£61 17s 6d to £61 15s to £61 17s 6d. Electros, £66 10s to £67, 
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strong sheets £94, wire bars £67, and best selected £6. 

per ton. Lead easier, and quoted at £28 12s 6 to £27 1c 10 £66 y 
soft foreign pig as to ition. English quoted at - " Grad 
easier at £30 6s 3d to To. §S, according to position “AI Spelter 
home, quoted at £125, and export £130. Antimony: F 
special brands, £49 10s to £50. Y: Enghg 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS— May 16, 1994. 


Description. 


a ‘Extra Fine, 


eeccevescoserses 
@veceecccoooveer! « 


Brown. ..ccccccecccccecces t 
Moderaisiy Rough........ 196020002050 .-| "* [15001680 | i 
Bmooth . 1190411954 2029'2054 2079 1428) 1508 1605, 1s 
« |1954'2004'2104'2179 2279 |1428'1503 1603 118313351 
Mitafifi earereceecoaseosss ee |2100}2200'2350'2450! ee 1525 1625) ee Ly 
West Indian, &c. ........ ws | 2. |182511875 1925) | 145 i 
Do Sea Island «+ |=  |2400/2600'2800'2900)| . ._ |2000 2600) 
Afrioan, East, 0. ... 0000+ /1525/1625)1775 1875;1940 1995 |1055) 1230 1430) 
Mid| FM |GM|rom Mt i 
1779 1789 1799}1879 1939 
Fi rer Gd./FG Fne|8'tn| rar) Gd. Fre)! 

11560 1325}. | .. 

. 1305) 1095 1175 | 985.1005 

inned Bhownugger!1100 1150} 1200 1250| 13001350 | 8-90| 9°40 1040 | 875 9% 
mera. No. 1/1110/1160)1210/1260!1310 1360 | 9:00, 9°50 1050 885 9. 

No. 2) ., | .. |1185)1235)1285'1335| .. | 9251025. 910 

10}1160 1210,1260 1310 | 8:50] 3°00 1002 8:5 #46 
1340). | == | oo | /2090 |. |9% 

{1195)1235 1275 | 7-90) 8.50 9:10, 765 8% 


ioe. 


Tinnivelly .......--ccccccess 1435, 
American-Scinde;Punjab ..| .. 
Madras, Western eeseeeeece 1160 


MANCHESTER, May 22. 
It has been a rather featureless week in the market. Transe 
tions of any importance have been scarce, and buyers have om 
tinued to purchase from hand to mouth. There are no indicatis 
of any reversal of the waiting policy which has been in ope 
tion since the beginning of this month. Great interest is beng 
taken in crop advices from America. Although some reports # 
rather more favourable, the plants still want warmer weats 
White shirtings and lighter bleaching cloths have been sold 1 
fair quantities for India, but only odd lots have been put throw 
in grey staples. China shippers have also given some suppor 
makers of white cloths, and the hardening tendency in the pri 
of silver is a favourable development with regard to Far-East 
trade. The minor outlets East and West have been generall - 
and no activity worth mentioning has shown itself in goods st 
able for home consumption. Some manufacturers are complain 
that they are being compelled to allow more looms to stance 
Demand in American and Egyptian yarns has been dull, and 1113 
larity in quotations tends to increase. 


(I.) Comparative Statement of the Cotton ‘Trade. 


| Previous Weeks in 19%. 
Price, 1... ] oa 
| May Price, | Price, Price, Price 
| 92, May | May | May ag f 
/1924./ 15. | 8 | 1. 1 


ajaja4a/i/a 
Raw Cotton—Fully —_. ey ee wows | 18°16 | 1762 17°71 
7 Sakellari air, | j , 
ey eesti tees (23:35 | 23°95 2315 | 
Yarns—32's twist ..........0c0000+--Derlb) 26 | 262 2 
— 4's wefts ...... eoveeeperib) 27 | 
— 60's twist (Egyptian) eevee DOF ID| | 36 


32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 37 0 


32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 41 0 
34-in. ditto, 38 yds, 18 by 16, 10 ibs.......-.-| 21 0 21 0 


3e-in, ditto, 374 yds, 16 by 15, 83 Ibs ...-....| 19 0 19 0. 
(II.) Compared with Previous Years. 


| Corresponding aste 8 
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THE WOOL TRADE. 


correspondent, writing on Thursday, says :— 
ot show a great dealof change. It is regrettable 
failed cou.pletely to create a better atmosphere, 
Lon ather depressing factors have developed. Complaints 
j some 1 ral that German mills are failing to meet their pay- 
¢ very aa already delivered, consequently some rather serious 
on go of tops are taking place at the combers. The in- 
firms to obtain sterling has rather affected pre- 
uy erjes, and instead of goods going forward, many firms 
|. is a stocks and await developments. Then the refusal 
— ran federations to accede to the demands of the opera- 
he a per cent. advance in wages has rather queered the 
ae is causing spinners and manufacturers not to buy 
rch, 20 t they absolutely need. Nobody will talk about a strike 
pot wi further negotiations are taking place in the hope of 
a of the present difficulties. The lean margins experi- 
anges prevent mill owners from acceding to any advance, 
ee! to be hoped that those representing the various unions 
: dot a reasonable attitude. All sections of the trade are 
t vencing a vety lean time, and wool is yet ‘‘ top dog.’’ It 
ns almost impossible to make above 5s 10d for the very best 
‘arp 64's top available, and this price is at least 3d under cost 
ot of wool bought recently in Coleman street. Crossbred tops 
yea tendency to sag, and some qualities are a good 3d easier 
an a week ago. 


° Bradford 
market does 2 
ioodon has 


ves 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The third series of colonial sales finished in Coleman Street 
: Tuesday, and the trade is disappointed with the results. In- 
of prices gradually becoming firmer towards the finish, they 
ightly lost ground, the final auctions seeing wools sold on a 
an basis, Which was the lowest of the series. Not for the past 
‘x months has there beer! such a poor response on the part of 
ers to the wools catalogued, and even the lots sold cannot be 

id to have realised values equal to expectations. We should have 
en better pleased if the wools catalogued had been sold at current 
tives rather than have big weights taken in. Of course, that 
old have meant a loss on most of the second-hand parcels, but 
thing acts like a wet blanket to a market more than large 
ithdrawals. It would have been far better if the wools had 
ever been catalogued, because a totally wrong impression has been 
iven to the entire wool textile trade. Many have already con- 
faded, particularly wholesale fabric buyers, that we are at the 
ginning of a serious decline in wool values. No one who really 
ands the trade believes that, for statistically the postiion 

as sound as ever, only there are to-day many adverse factors 
n evidence without anything to indicate a keener demand for 
wl at firmer prices than has been seen during the past fortnight 
m Coleman Street Wool Exchange. Practically speaking, the auc- 
wns have finished with values for all descriptions of wool, except 
arse crossbreds, at 5 per cent. under the March closing rates, 
né some descriptions have lost ground up to 10 per cent. This is 
pe rst setback since the beginning of last October, and although 
¢ decline does not amount to a great deal, it is impossible to 
nore the effect which is being exerted upon the trade in restrict- 
mg turnover and curtailing sales. ‘This leads some to think that 
ne meridian of wool values has been passed. The total quantity 
pi wool available when the sales commenced was 115,8co bales of 
dlonial and South American produce. The total catalogued was 
05,000 bales, of which 74,000 bales were sold. The Continent is 
‘edited with having purchased 27,000 bales, while the home trade 
as secured 47,000 bales, leaving 24,000 bales to be carried for- 
~ the next series, which will begin on July 1. America 
jvent nothing, that country still preferring to look on. Holders 
sith a very confident regarding the future, basing their 
vate ? strong statistical position, and the world’s needs in 
ee wool goods. There will have to be an important 
emge on the Continent, and also in the United States, before we 
Loeratine genet Values, but given no strike among the textile 
eg . the West Riding, we think there is a reasonable 
ie eee in this country being absorbed by the trade 
meh tart etter prices for merinos than those current at the 
mnsimption, the Only a strike can prevent the present rate of 
nd Germ cing maintained, and any improvement in F rance 

“many would soon galvanise sluggish markets into activity. 
EE TERRI EN 


, 


THE TIMBER TRADE. 


‘FROM OUR OWN CORRESPONDENT.) 
7 


January Sa sing of navigation in the north of Europe in 
en the United — permitted the final rush of building woods 
Prices at a fair) ingdom market, and did much in keeping spot 
etient counterbal, Steady level for consumers, has been to some 
the shipping aianced dy the delay in opening, which has caused 
Droved a ‘nd ge to start some three weeks later. This has 
hirze, Would 2 importers and merchants, for stocks, already 
forther man an early opening of navigation, have caused 
ine conditions th an already sensitive market. Even under exist- 
“sappointments Past month has not been without its trials and 
“, as ig eat Easter holidays brought the consumption 
2e has been on at that period of the year, competition in sell- 
Pt London i ae ally keen, whilst the heavy sales by auction 
"8S for the a assisted the market. Even making due allow- 
intber ed poor condition of the wanted: sizes of the 

and the dimensions mostly submitted "being in but 


The very 
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small request, the auction results obtained were disappointing 
from the stockholders’ point of view. 

The late opening of navigation has thus given the market a 

breathing space. Taking the demand generally, it is fairly satis- 
factory, certainly better than last year, but there is still some- 
thing lacking in the general call for building woods to cope with 
the expected supplies to come upon this market within the next 
couple of months, and also to bring* spot prices up to free on 
board prices, plus chartering, landing, and other expenses. It is 
well known that the building trade is the chief source of consump- 
tion, and that the demand in this quarter is more likely to in- 
crease than diminish. Considerable house building is in progress; 
~ > pm owner has come to stay, and the country will be better 
or it. 
_As regards future early supplies, it is estimated that both 
Sweden and Finland have sold nearly half of their annual output 
this year, the greater part destined for this country. The expecta- 
tions of supplies from Russia also are anticipated to be on a 
very much larger scale than their over 600,000 loads of building 
woods shipped from that country to the United Kingdom last year. 
Plentiful supplies are expected from other usual shipping districts, 
and great things are anticipated from Poland, though perhaps 
not immediately. 

In the mahogany and hardwood market the position is much 
more settled. Mahogany logs continue to be firm. Shipments here 
have been smaller this year, and are expected to continue so, and 
buyers who have secured supplies will have a good market. The 
United States are keeping us well up with supplies of mahogany 
and other hardwood lumber, and, notwithstanding the constant 
reports of strong domestic demand in the States, there always 
seems to be a good balance for this market. The European hard- 
wood varieties are also increasing in import, but not so largely 
in volume as the American. E 
_ Pitwood has arrived in much smaller quantity than a year ago. 
France is responsible for nearly five-sixths of the shipments, but 
with the north European ports not open, props from that district 
are now available, and arriving at our north-east coast ports. 

In British woods there is always a good demand for the better 
qualities, but the inferior timbers are usually hard to sell. 


VEGETABLE OILS AND OILSEEDS. 


Trading conditions have been much easier this week, markets 
generally lacking anything like substantial support. Demand for 
raw linseed oil has been disappointing, and values ex Hull mill 
receded to £39 158 spot, while September-December delivery is at 
a discount of 20s. Cotton oils, too, have been in poor demand, 
notwithstanding that prices have been further reduced, crude 
Egyptian now offering at £38 15s, naked, ex Hull mill. Very little 
appears to be transpiring in soya, palm kernel and other vegetable 
oils, prices of which are barely steady. 

In the oilseed section consumptive inquiry for linseed has not 
been great, and prices have declined somewhat, Plate quoting 
£17 158, afloat (paid), and £17 12s 6d to £17 10s for shipment. 
In view of the slow expansion of the demand for the oil product and 
the fact that there is an undisposed surplus of linseed much in 
excess of a year ago, crushers are buying only very cautiously, 
while, on the other hand, shippers appear to be disinclined to 
reduce quotations. Egyptian cottonseed has fallen away sharply, 
but without much trade resulting. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


There was a slightly firmer tone in the Bermondsey sales held 
on Thursday, and fractional advances were secured in a few direc- 
tions. Best ox sold from 63d to 84d, and seconds from s§d to 7§d 
per Ib, one class of the former and three classes of the latter advanc- 
ing by 4d. Best cows sold from 63d to 63d, and best calf from 
64d to 15d, two advances of 3d and jd being obtained. Wools made 
from 7s 6d to 158 6d, and hoggs from 4s 6d to 20s, the first offering 
of lamb skins bringing 5s to 10s each. Tanners are — buying 
sparingly of imported hides, as lower prices are anticipated. 
Fregorifics have been lately sold heavily on American account, and 
prices have slightly advanced. Argentine ox are quoted at 73d, 
and Montevideo ox at 83d. Dry River Plates are a dragging sale, 
and B.A. Americanos have been sold here at oid, although o4d is 
wanted at origin. American ee ro a eT position as 

+, with best Chicago packers selling at 12 cents. — 
WTeoie seems to aeons away in sole leather this week, and 
the hope that business would hold up well until Whitsun has -- 
materialised. Merchants are, however, buying dry hide ben 
freely, to the neglect of the better grades of domestic and — 
salted bends. Prices are fairly steady, but there is oo 
concessions being offered, as tanners are anxious not to camh 
burdened with stock. French bends are again coming over, ut 
as prices are high they do not compete seriously with the home 


productions. 
or 


OVERSEAS PRODUCE MARKETS. 
.Mincing Lane, Friday, May 23. 
_—There was no new feature to note in this market. Spot 
nt Gass beet at recent level, and there is a steady business =. 
ceeding in which British descriptions figure largely, though, in a 
general sense, demand is not sufficiently active to absorb various 
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quantities now coming along, so that augmentation of available stocks | No.3 cleaned Rangoon, June-July, double bags, to th asi 
still takes place. German exporters have been very much in evidence | 15s 44d, c.f. and i. Italian and Spanish firmly held € Levant sg ‘ii 
of late, and certain transactions have been carried through | Rangoon, for shipment held for 15s 6d, c.f. and j © Cuba, §; os 
in factory brands of granulated, particularly to Italy, in the} S.Q.to Japan quoted 13s 3d, f.o.b. Japanese eas,” eotble ig Kore’ 
region of 21s, 21s 6d, f.o.b., Hamburg-Stettin terms, and on London | Rangoon haricot beans, 7s 9d to 8s 3d per cwt. * SPOt, 215 gM cap0 
terms, including reparation, same are quoted 25s 3d, f.o.b. In- SPICE.—Pepper steady, with a moderate demand for choasct 
creased inquiries were recorded on account with regard to | Singapore L.S., May-July, quoted 43d; Lampong i Ca 3s; | 
white pon sugar. Of British refined, Messrs Tate and Lyle’s cubes | 4d; Muntok, ditto, sold, 78d; August-October, value : St-Octae quote 
q 438 od to 448 od; crushed, 42s 3d ; granulated, fine and coarse | cloves, spot, 11d; May-July, 103d; October-December “gy -anai pec 
grain, 41s 7$d ; stoved, 42s 14d; No. 1, 41s 44d; No. 2, also London | Tapioca steady, unaltered on spot, but firmer forward e Per cal 
and T.L,., 41s 14d; ditto, forward, 41s; yellow crystals, spot, | flake, June-July, to Havre, sold, 27s 3d; Penang seed iD gape node 
398 14d; caster, finest, 43s 104d; A, 438 14d; B, 41s 9d. Scottish | London, sellers, 21s. Sago flour firmer. March-May a quote 
_ spot, London, 6d. Whit Java, spot, 38s, 38s 3d; | April-June, 14s 6d. Desiccated cocoanut steady. Spot ‘aha gs 6 
y-June, steamer, 22s; June-July, 21s; July-August, 20s 6d, | 37s 9d; medium, 38s 6d; halves, August-September a" une 9 fancy 
c.f. and i., London. Czecbo granulated, spot, 39s; ready for ship- | june-July, 22s per cwt, c.f. and i. 1378. Ping Salm 
ment, 25s 34; November-December, 21s, f.o.b. American granu-| JUTE.—With a gradual tightening in the Calcutta pog i 
lated, May-June, 26s 9d, c.f. and i., London. Cuban basis, 96 per | especially old crop, the London market presented firm ne cast. 
ceat., eee 20s, c.f. and i. terms, U.K. White terminal | First grade, May-June, Continent, sold, £26 15S; new cr a 24 2 
market disclosed generally quiet and easier features. May sold, | quoted £27 5s; August-September, sold {26 12s 64 tone ar. 4 I 
248 3d to 248; August, 23s, 22s 10}d, 238 43d, 22s 9d; November, | slow at late rates for hessians and twills. —— peac 
208 ; December, 20s 3d, 20s 6d, 20s 3d. HEMP.—Manila again sparingly offered and market firm » pt 
—_— was a moderate demand, chiefly from the home | similar conditions cabled from the other side. J e, J : ol 
trade, with Nairobi sorts well sought after at steady prices. Costa | March, buyers, £42 108 ; ditto, spot value, £43 ;IK, March-May : Indi 
Rica, on the other hand, met with lessened inquiries, and prices here | £35; ditto, Apri TM sold £34 tos and buyers: ditto, May-is May 
disclosed further slight weakness. Of East India, bold Mysore sold, | sellers, £34 10s; J, May-July quoted £39; L, ditto, £33 e £17 
1428; Nairobi, bold, 118s to 127s; medium unwashed San Paulo, 100s £29 5s. New Zealand purely nominal. African Sisal No, to { 
to ro4s 6d. aoganyiki, May-July, £47; Kenya, {46ton,c.f.andi. | jan 
COCOA.—Market very quiet on spot, and at about late rates, only SHELLAC steady, quiet. T.N., spot, 2603 to 26ss; {. 
retail transactions were effected. Accra, F/F grade, April-June, | 250s cwt. : 


quoted 30s 6d ; June-August, 29s, f.0.b. terns. 

TEA.—Indian auctions during the week totalled 46,500 packages, 
and while all the better qualities experienced a oclly sale at full 
rates, commonest displayed some irregularity. Pekoe sold, 1s 34d to 
1s 83d; broken orange, 1s 54d to 28 73d. Ceylon sales of 21,300 

met with fair competition. Medium and common sorts 
were rather unsettled owing to quality frequently showing a falling 
off. Pekoe sold, 1s 43d to 1s 10d; broken orange, 1s 63d to 2s 2d. 
With regard to China descriptions, cable reports indicate general run 
of quality in the case of Keemuns as inferior to last year, with prices 
mostly 4d per lb under. There was a moderate demand for Keemuns 
in the London market at from 1s 5d to 1s 10d per Ib, in bond. = 
plies of Java and Sumatra auctioned were on an unusually large e, 
amounting to fully 13,000 packages. All good to fine liquoring teas, 
however, were ily absorbed at a firm range, but in the case of 
a and common qualities buyers were favoured regarding trend 

ues. 

RICE.—Market firm, with reserve shown on the part of shippers, 
due to sustained inquiries in local Burmese centres on Japanese 
account. Two Stars, May-June quoted 15s, c.f. and i., London. 





COPRA met with rather quiet support. F.M.S. Straits, Mas 





o 


ss = 
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May, Rotterdam, quoted £26 12s 6d; ditto April-June, £27 rs0d 
May-July, £27 2s 6d. Dutch E.I., March-May, £27 7s 6d; Ay 
June, £27 5s. Other descriptions steady, unaltered, but not my 
sought after. Palm kernels, April-June, Liverpool, £18 us @ 
June-August, £18 15s ton, buyers. 

RUBBER very steady, with transactions un a fair scale. Standay 

lantation crepe and sheet, spot, and June, sold, to}d to r1ojd; Jah 
tember, 1o4d to 104d; October-December, r1ojd to mi 

anuary-March, 113d to r1gd. To New York, standard estate, st 

une-July, bu 104d ;*July-August, sold, rogd to r1o§d Ib, c.f. and 

ild sorts call for no comment. 

CHEMICALS.—Business proceeds slowly, and quotations in m 
cases show no material change. 

FRUIT (Dried).—Market tor currants remained steady, tho 
trade progressed quietly. Pyrgos, }-cases, quoted, 46s; 
48s; Patras, 50s; Gulph, 52s; Panariti, 56s; Vostizza, 63s to n 
as to quality. Australian }-cases, new crop, 63s to 68s. Valend 
raisins, }-boxes, quoted 40s to 42s. Cape, new crop, 46sto 
Sultanas steady. Greek, }-cases, 528; Smyrna, boxes, 56s to 7 
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Commercial Times.—Wieekip Price Current. 


The prises in the following list are revised with the assistanse of an eminent firm fa eash department. 






























LONDO: DRUGS— as 4) IND BER—ib—s PROVISIONS— ds 4 | SPICES— bee dt 
grown Aizes toe E., cwtis 818 8 x ize hard wo O14 04 — Muntok, tau Wale # | 
“good % FE a = - 0 a@ 6 COMO noose 01 6060 Irish creamery .... nom ie 
owe 8 8 as Seat ss $5 1G0—per Ib— oe 0 cae ORI 
eee a... 8 © cecccoeesecoe Beogal 8 154 3 Oln ist sort. 1 i 
weaned ee 0 | Japan refined .... 33 3 44 Wan 6a 2g 0180 G | Do fad seseccnee ba 
coveosee 46 8 47 8 4080 $id. ord. vio, to 66 68 018) 8 Do 3rd .....esc0008 0 i 
grown $3 458 to good - £6 60 0 184 0 | Cassia wevencee Ot Ff 
Oa forsten Intowe SO 0 8 | Madras dry leaf good 3 9 4 8 9120 0 | Gloves—Zansiber.... 01 | 
ed.mdiee 1s 8 60 10/98 eA ee 38 tise Penang --.--.-+ or 
Tommid' 0) 9 128 8 9100 9 | Lowtomid ...... 3046 @ 76 0 | Ginger—per ewt— ' 

to 13% 6108 8 @ 93 nom Oochin,small rough % 6 
Ameen a : cs FEM Stet woo § . nom, soeuar seceee di : 
Refine nts 8 iss 3°36 | Manila, May-July, | ara 0 7 9 | Jamales,ordtogootidl 47) 
ordinary. % 9 9 8 5 ae § | 3-%. bleh point, fair, Seer sibs o's 8 | Marmogy Sire 25 | 
woe eS 3°59 | April-June ...... 36 16 6 $6 | Mosand@s.... 10! 
to ooo AlS 1® JUTE— in @efs Scotch 7088 Ohillica—per cwt wees 2 66 

. Mati marks, Oheese-cwt—Canadian = 

oon per 1 & 1 6 nom May-June se 26150 900 Taint oo oes 8 | ROR 
8 8 6 10 8 THER—per Ib— 5 4 8 4 ee Ee tie 6 | ey 
his: tus bom, Sole Bends 6A tb.. 1 3 110 ares 5 0 | FAP ice, fats, opt 8 

W/1B wy. 120—iengiisn 3 , i 
beet] as Bees ties MU cemcenreeens is 9 15 3 | Medium Peart ow 2 fg 

ton 87 8 30 rap UR—200 Ibe— TEA—daty 3 1-34, Brith 
$615 51 15 is sod 26 30 exmil 37 @ 0 0 foreign 44 perib= =, , 
3 8 i fm DS @% 16 owt, of Indian and Oaylonm ¢ fj 
2 = DoEngorW8do 16 1 9 No.2....25 0 0 0 Pek0e......--e0 } Sy 
6 6 10 Bellies aay t & UB..covccece 12 108 0 0 | Broken Pekoo «--- 1 *; 
me 8 88 8 Do BEng or WSdo $9 1 1 Orange Pekoe.... } 34 
nom 8 Hides.... 1 6 § 0 | BOSIN—per ton— Broken Orange... 1 4! 

oon a0” 13/100 18/190 1 
4 10 é B Sa See $6 6 0 eeccecee | 400 1700 ey dig as 
Bt ti 5a f | Mezaitcnoome a's a; [aco—rminment wo 8s | Throb Tina ft 
om SHES | Becetaandy ne aed, ood | gumLuO—omers, 4454 | "Bo Mit Et 
m8 & 0 Wediamist 01357 0 | Standard wine eA tair to fine 310 6350 8 | Candn Spruce Dieu 4, 
7333 8 @ 0 @ | kead—Ere.Bigh.tor3 KO Fe Ortaca #50 9255 8 |  Pitchpine, per load 24 
18 ted Wel oaested 35 8 68 8 | Gott Foreign... 2776/0 We | Gareet Lac, AC’... $50 © 255 0 | Rio Deals, per md. -~- 5 
va BESS | pre ee See es |Pacrean sae Sot | erat 
am tt 38 De bare 20500 240°? ib, ea Ainerican Oak Bia = | 
Gieition 6 6 18 6 Elephant Do wot at 

he FB he a ~deeeee IH oe Pe re 

3 ' 0 ; Seal, tar © @ 6 e re ae 6 s ; TOBA per. 

00 | Mates t 00 | iiaeiiawicidinn © 8 2 0 | PAU, 
caer | Bepnteed-...- 3 $3 0 -P. per cwt— totes ff 
ts 8H Orpenceed ante Beef sca Wes 9 ick AZ 

9 | Oocca-nat, crude .... 46 10 Lecacgbaees 16/15/0 a 4} 
. cocccccccecs 62 8 & ; ee eer tt} Oa Piet oes ; ; 
eeccceccoccecoce OD e410 coceccnce ee SM “- fameae iG ‘ 
¢ 46 meee ee nevmrenme se ag 
¢ 918, | Petoim mii be coon i t 
2H] keene 1! eae 
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Figs, 
a slow market. 
. Siar, 16s to 18s. 


, 72s to 808. 


i 





genuine naturals, in bags, good, 35s; fine, 
Hallowee quoted 26s to 28s; 
Market remained steady for 
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5s. Turpentine quiet, and easier f 


barrels, May-June, 39s 6d; bulk 6d i i 
’ . ; , 358 6d. Cod easier. English, ‘ 
i to 36s. Groundnuts quiet. English, crushed, cohadl, aaoek a 


eodorised, barrels, orward. 


gis. Dene 208 
Koredrowie, 2°* Californian standard apricots quoted 78s to 80s; | American, spot : : : iloees 

extra choice, 1048. Peaches, choice, 48s; extra ditto, | Rosin pom be age Bn vr erane Bi oe 2: = 6d; wo. be 6a. : 
choices x _ Apple rings, 78s ar 82s. Oregon plums, 30/40, WW, 18s 6d percwt. French ww, 17s per cwt. Petroleum steady. 
%: nos; 40/50 at 528; Bosnian, fine 3-cases, 72/77, quoted 4os aa standard white, spot, 1s 1d; and water white, rs 2d per 
quoted on, 


cwt. _—A steady conditions of affairs prevailed, with 
PANNED gooDs ’ Of sardines, Portuguese quarter flats 
12 02, 58 6d to 7s 6d; 18 oz, 
Lobster realised dearer prices, and 
Crayfish steady, and 95 
Ib flat reds, labelled, 538; ditto, tall, 43s 
tall, 258 6d to 26s 6d; and cases of 96 4 Ibs, 28s to 30s per 
Canned fruits: Singapore pines, cubes, 48 14 Ibs, 6s 9d; ditto, 
o 118 6d; slices, 48 14 Ibs, 6s 13d; Hawaiian slices, 
Californian apricots, 8s 6d to 11s; ditto, 
6d; pears, 13s 6d to 158 6d. Italian tomatoes, 


iries in force. 
os 3d; clubs, 3s 6d to S; 
rs 6d dozen tins. 


ti 


i 


3 
a 
S 


f 


11s t 

6d to 17S. 
gd to 128 
per dozen tins. 


2 FP 
x= 
eae 


} 


Ss 
“a 


f 


5 


{ry 78 64; April-May, 
wo {17 736d. Ra rmer. 
(a May-June, at £17 7S 6d. Cotton-seed quiet. 
May, £13- 
* Gingelly seed inactive. 


ESE 


—Linseed market quiet, and tendency of prices easier. 
ae: Calcutta, afloat, £19 158; April-May, sold, {19 6s 3d; 
£19 2s 6d; bold Bombay, May-June, £20. 
; i sold, £17 7s{6d; May-June, {17 12s 6d 
pe fi Toria, May-June, £17 17s 6d; 
May-June, £13 178 6d; and real bold Ferozepore, April May, 


Ibs quoted 72s. 
; I Ib flat pink, 


were offered, and 


corresponding month of last 


TALLOW.—Messrs Colchesters and Woolner write on May 2rst 
as follows :—The tallow market continued active during the week, 
and prices were fully maintained to-day. Somewhat higher prices 
are being asked for South American tallow for shi 


Australia offers little. pment, while 


Shipments of tallow from Australasia during 


Quotations are :—A 


April amounted to 2,100 tons, against 3,700 tons during the 

year. At auction to-day 1,175 casks tallow 
e 728 were sold. ustralian 
mutton : Fine, 45s ; good to fair, 43s 6d to 42s 6d; dull to dark, 39s 
to 37s 6d; hard, 44s 6d. Australian beef: Fine, 44s 6d; good to fair, 


428 6d to 40s; dull to dark, 38s 6d to 37s 6d; sweet, none. 


Present shipment from Australasia: Good mixed, nominal. Present 


Plate, afloat, 


Egyptian, | 35s, f.0.b. 


Sakellaridis, {11 17s 6d. Bombay, May-June, 
Chinese, afloat, £25 10s ; April-May, 
26.128 6d. Ground-nuts steady. Coromandel, machine-dried, May- 


shipment from South America, 41s to 39s 6d. The 
unchanged. Town tallow, 38s 6d 
3d; melted stuff, 29s 6d per cwt. 

net cash, naked, ex works. Country: Frail casks, 39s; home melted, 
shipping casks, net, f.0.b., good coloured, 40s; fair to dull, 393 to 
38s. Bone fat: White, none; pale, none; benzine, 35s ; mel 


letter 
cwt. Rough 





METROPOLITAN CATTLE.—May 22. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 





. 8 Ibs, 
uotations a Taek oe 6d, 


22 173 a: : a re ae May-June, . an a a 
2s 6d; bold Bombay, April-May, £22 §s. a beans main- 8 4 8 
ft Manchurian, afloat, £11 158; lt i 15s. Castor ‘aa ee 4 a ae 
seed quiet. Bombay, May-June, £25 per ton. DeVOnS ..ccccceceseee nominal Sheep—Downs (clipped) 10 Otoll 0 
os. — ° quiet, and tendeney easier. Spot, net, naked, Norfolks eoccccccsove 7 G6 tO8 O WoO0I8....cccccseccece o* - 
gids May, 373; June-August, 368 9d; September-December, | feat J) ROBBY | Gaaeed: 1° °° 
‘974d, Rape quiet. Crude, spot, 458 6d; refined, 48s 6d. Castor-oil| FatOows........ 1. Scottish (wools)...... 120 13 0 
quiet, First pressure, spot, quoted 648; second pressure, 62s; and teeeeees 00 

tical, 69s per cwt, Hull, with London 2s per cwt extra. LONDON POTATO MARKETS.—May 22. 
Cotton dull. Crude Egyptian, spot, 40s ; Bombay, 37s ; common edible, Per Owe Per Cwr 
fs; deodorised 49s. Chlnewond, quiet. Soaow, spot (barrels), |. ish (ola) ot ee OT wis eS 24 
: une- ul ‘ 2S. ut qu et. on, spot, . A il- on ereececce ° - 0 cascevceseeces 
id pty) 7 ae ye meget Nien Sova ot Criestal, New—Jereeyocsss-:- 36 Q 9 0 | Teneriffe ....... (case) 17 0 0 0 









Openings 
in Canada 


E latest reliable 
information on 
every Beer of = 
ustrialandagricul- 
tural development in Canada St fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. 


Ta the Reference Library”maintained 
atthehead European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural Tesources, climate, labour, 
transportation, business openings, etc., 
in ( which is continually being 
revised and brought up to date. 
No charge or obligation attaches te 
service. Business organizations 
Feecally are invited to make use of it. 
orturther particulars write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development, 
@/6, Charing Cross, London, S.W.1 




























enn 


pursuant to Act 
fix the Directors’ 


desiring of Share Warrants to Beare 
Menting married or to be represented at the 
Fo eee 
ati] before the 7th June, 1924, 
Mall nore i = 
limited gj*t. the Anglo- an Bank. 
cere Daal in ofan. thet 


or 
London or Alexandria. 
Alexandria, EET’. the 3rd. May, 





The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 


Write for specimen 


copies to London 
Offices. 





PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 





THE BRITISH OVERSEAS BANK, 
LIMITED 


IMPERIAL JAPANESE GOVERNMENT 


4% STERLING LOAN 1910. 

Notice is hereby given that the coupons 
due 1st June, 1924, will be paid on and after 
the 2nd June, 1924 (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their pegmente See 
the Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

17th May, 1924. 


INDUSTRIAL BANK OF JAPAN, 
LIMITED 





5% STERLING BONDS. 

Notice is hereby given that the coupons 
due ist June, 1924, will be paid on and after 
the 2nd June, 1924 (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their yment.—For 
the Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9 nes 4 London, E.C.2. 

17t 


h May, 1924. 
ont iat 
is ae to receive 
LOANS Mortgage Properties, 
Rovonses and Rates of the City. The Mort- 
be — in full after six 
months’ notice to given by either side 
sat start Pot tho date of te, Uses, Tis 
Morte ee Pepa . Interest 
4 yearly. 
apply 
J. LL, City Treasurer, Leeds. 











with special reference to the Histery of the 
Ninetesath Centary. 
By WALTER T. LAYTON, MLA. 7/6 net. 
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SOUTHERN PACIFIC CO. F- 
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REPORT OF THE BOARD OF DIRECTORS. 


To rae SrockHoLpsns oF THE SouTHERN PaciFic Company : New York, N.Y., Marg, 


bp erly ga submits this report of the operations and affairs of the Southern Pacific Company and of its Proprietary Companies {or the fiscal 


INCOME ACCOUNT.—SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES, COMBINED. 
(Excluding offsetting accounts.) 


PERA Year ended +Increase. 
" — ee December 31, 1923. —Decrease. 


Ratt ay OprratTinc REvENvES: ao ott 
Freigh $199,591,192 30 $19,152,240 67 
pa faa ce teas wh “ ee 62,158,875 82 3,155,325 96 


Mail EB SERS. ¢ 283,218 32 | 
Express .. ae nis Si ie és 7,748,345 26 
All other 


ease x gies j bas a ; 6,802,888 68 
Incidental rn “i i nA ai ‘ 6,921,629 82 
Joint facilit y—Credit.. site 


o* se ** ae oe oe 


se es oe 


175,771 46 


Joint facility Debit. as 
Total Railway operating revenues 


Raitway Oreratinc Expenses: 


Maintenance of way and structures 
Maintenance of equipment 


59,041 35 


: |  $287,204,634 82 


$41,235,817 14 
50,451,491 20 


Total Maintenance .. 


+) ] ttre tte 


++ 


$4, —y - 89 | 
2,187,422 94 


$6, ‘617.1 110 83 


SRES wpspmappe 


573,35 


eeeen-- li ae eo - 
ous operations... ..  .. 
Transportation for imvestment—Credit 
Total Railway operating expenses es ~ $207,166,588 08 {+ $13,502,131 70 — alaecisiidetiar on 

Net revenue from railway operations .. . . a ae oat $80,038,046 74. |+ $11,183,333 62 | 
Railway Tax accruals .. singe gta past si . ae 20,365,327 70 | + 1,505,971 59 | 18 
Uncollectible Railway Revenues .. .. .. «- ss ss 5 i 87,738 38 |— 39,854 87 | S14 
wipmentrents—Net .. ..  ..0 «2 «we ee ee ay Re SS 5,555,374 07 | + 1,739,646 39 | % 
sant facility rents—Net.. .. era $198,416 89 — 21 lel 


606 78 | 
Net railway operating income ee 


Se ee re St 
NON-OPERATING INCOME. 

Income from lease of road ¥y re - +e 
Income from lease of road—Standard return... ste ars 
eeannons rent income aa os = os on 

iscellaneous non-operating ysica prope ye ‘ ee 
Separately ous perties— Profit < — 
Dividend incom - 
Income from funded securities—Bonds and notes—Affiliated and other companies 
Income from funded securities—Investment - = ate di rena a 
Income from unfunded securities and accounts . we 
Income from sinking and other reserve — + oe ee ee 
Miscellaneousincome .. -—_ ‘ os we ee ee ee 


Total non-operating income . ee “9 ae ‘ wi 
Gross income .. ‘ ‘ = ee Fis oe “ 


laa 
= 
. 





ary 


1,009,728 03 


gleakeGsiak 


2 ESESS & SPE 
& 


+|/4++4+/4++/] 


| 

| 

$88,143 60 
1,009,652 54 | 
300 1 


460 7 
16,888 75 


)_ | + _ 83,789,050 97 + 
~_ $67,609,607 08 i+ ~ $11,794,228 26 


DEDUCTIONS FROM GROSS INCOME. | | | 


Rentforleased roads .. .. .. se i ‘ ots $239,107 64 + $708 58 | 
Miscellaneous rents e ca ‘a ne > ee © ° ae a sa 762,002 43 | + 


31. 
32. 
33. 
aA. 
3%. 
%. 
37. 
B. 
39. 
40. 
42, 
43. 
4, 


Miscellaneous tax accruals 
Interest on funded debt—Bonds andr 


Interest on funded debt—Non-negotiable — to affiliated companies >. . ¢ 
Interest on unfunded debt ae os 122 75 
| 
| 


SERRE 


. 


Amortization of discount on funded debt . , ; oo a. i 
Maintenance of investment organisation .. ee a ean oe 
Miscellaneous income charges ne be os ee 


Total deductions from gross income on si ie . 
Net income .... : : ‘Sree ee oe 3 


DISPOSITION OF NET INCOME. 
Income applied to sinking and other reserve funds .. — se 
Income appropriated for investment in physical property .. és 
Total appropriations. . ~ os ee 
Income balance transferred to credit of Profit ana Lass $43,014; 950. 53 


Per cent, of net income on average amount of outstanding i stock of Southern i 
Pacifie Co. :— 


‘(a) Railroadincome ..  .. a. 10.21 + 
eR 55 co re i oe eS te 2.73 |\+ 


(e) Total ..  . Sade Weds pages 12:94 wl 


~~ $158,103 94 | 
ae 2 or ee a 


} 


FSESES 


a gee ee 342 |4 $37,067 55 
pict et Ra: Oa st8 52 i 372,348 32 


|p B409,415 87 | 
+ _ $01,548 1542, 42,916 35 35 


$ RAF 


. oe ee aa oe oe 


estim et 
+ Credit. ; In arriving at the figures for per cent. of railroad income and per cent, of other income on outstanding capital stock on. hates she i 
apportionment. of net income was made by allocating to railroad income, as nearly as possible, the items relating solely to that class, and to 0 
relating solely to that class, the remaining items being apportioned between the two classes on an estimated basis. 


TRANSPORTATION OPERATIONS, 
Transportation operations for 1923 compare with the previous six years as follows: 


1923 1918 


' 

Pca | 

ve to 1917 (100) | 148 
4 j 


1922 
$262,519,169 
135 j 


1920 | 1919 


| 


1921 


$269,494,365 $282,269,504 $239,657,272 $221,611,206 
139 146 124 14 


Actnal 1928 compared with 1917 


Relative oo 118 00 aes 


1933 compared with 1917 
cutnes ratio, per cent. ai | 
venue from railway pupetions- » 
Relative to 1917 (100) 


ein 1923 compared with 1917 


242,113,790 


163,431,125 
201 136 


193,664,456 212,572,262 188.385,172 
161 176 156 


= | 


93.75 
58,180,081 
79 


73.77 78.61 


51,272,100 
70 


78.88 85.77 


40,155,714 
55 


11,911,995 a 
S él 


y tax yoo 59, 14,792,064 
ee to 1917 (100) 137 107 
Actual 1928 compared with 1917 50,971,354 
Net railway operatine income .. - -- 228, 46,222,846 21,312,344 39,677,068 - 

Relative to 1917 (100) : 87 Row 58 BY é4 ™ 
Actual 19238 compared with 1917 . } 


SS a oe et De ae eo ee ee ee aT 


— 


20,896,088 
io 


Traffic units (ton miles plus 3 times 
passenger miles), Seenate . 21,044,120 18,012,411 17,451,417 
Relative to 1917 (100) . es 101 86 om 
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y PACIFIC COMPANY continued, 
‘ 4 


OPERATION S—continued, 


ailway operations were more nearly normal in 
year since 1917, barring the higher costs of labour 
Bh ~ the rise in living cost above pre-war standards. A 
materials, ORC vise to the highest in the Company's history was 
me of a os and without substantial equipment shortage, there 
piled (Te disturbances incident to labour conditions or other causes, 
re no major iway operating income, while comparing: satisfactorily 
- = represents the very modest return of but 4.81 per cent. 
} rece investment in road and equipment. 
p the with 1922, average compensation per employee decreased 
Compared reducing operating expenses by $4,011,000, lower fuel 
$ per em ¢3,819 000, and lower prices of material caused a reduction 
s saved the aggregate effect of changes in labour and material prices 
$771 0 ae expenses by $8,607,000. As against this, however, 
1g nue per ton mile fell 8.06 per cent., and average revenue 
oe mile decreased 1.93 per cent., reduced rates thus being 
r ee a decrease of $17,549,000 in operating revenue. Taxes 
erased $1,505, 97 cht traffic handled by the railroads of the country 
The round ted. Revenue tons carried one mile by all Class I 
or the western group increased 15.7 per cent., and by your 
oats a cent., over the preceding year. Freight revenue of aill 
nes © eironds in the western group increased 10 per cent., and of 
sy fines 11 per cent., over the preceding year. Failure of freight 
our ig increase correspondingly with increase in tonnage was 
— due to the application during the entire year 1923 of 10 per 
ey ef freight rates which became effective July 1, 1922. 
Berenne passengers carried one mile by all Class I railroads in the 
» group increased 6.11 per cent., and by your lines 7.4 per cent., 
the preceding year. Passenger revenue of all Class I railroads in 
gestern group increased 4.6 per cent., and of your lines 5.4 per 
t. over the preceding year. Failure of passenger revenue to increase 
y spondingly with the number of passengers carried one mile is due 
the ratio of increase being greater in long haul excursion travel than 
the number of local short haul passengers—the latter being carried 
increasing volume by motor vehicles. 
A moderate increase in mail and express Tevenue resulted from a 
vrai improvement of business, and increase in other transportation 
incidental revenue, including revenue from excess baggage, dining 
restgurants, ete., resulted from increased travel. 
The Transportation Act, enacted in 1920, provides that rates shall be 
adjusted that carriers as a whole, or in groups designated by the 
sterstate Commerce Commission, shall earn an aggregate annual net 
way operating income equal to a fair return upon the aggregate 
‘ot the railway property held for and used in the service of 


gaNsPORTATION 


Conditions affecting F 
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a fehebsi ck 


E| 


19 nsportation. It provided for an allowance to the carriers for only 
SLM x months after their relinquishment by the Government of a return 
&3 mt to the rental paid by the Government for the use of the 


& 


jrads during Federal control. It prescribed as a fair return for the 
rt two years after the enactment of the statute 53 per cent. of the 
ate value of the railway property held for and used in the 
rrice of transportation, and vested discretionary power in the Interstate 
mmerce Commission to add thereto a sum not exceeding one-half of 
per cent. The Commission did this, and raised the rate to 6 per cent. 
Act delegated authority to the Interstate Commerce Commission to 
write a fair rate of return thereafter, in pursuance of which the 
was fixed at 5% per cent. per annum. An impression has been 
d that the railroads have been guaranteed a fixed or minimum 
arn. That there is no foundation for this impression is demonstrated 


jog 
ke 


490.7 y the results since the enactment of the statute. rom September 1, 1920, 
41.40 December 31, 1923, the Class I railroads of the United States. 
4% embracing every railroad with gross earnings of one million dollars 


more per annum) received a return on the value of their property 
id for and used in the service of transportation $1,086,600,000 less 
ian the fair return contemplated by the Transportation Act, and the 
I railroads embraced in the western group received a return on 
value of their property held for and used in the service of trans- 
tion $463,400,000 less than the fair return contemplated by the 


fe ransportation Act. If the railroads had been guaranteed a fixed or 
Le nimum return, $1,086,600,000 would now be due them to make up 
2 ¥ deficit, but neither this amount nor any part of it has been or 
YT; ill be made good. 
93 The tate of annual return upon the readjusted tentative value (based 
ne 4 Se value of investment in road and equipment) was, by years, 
a > i0LOWS :-—— 
Southern Pacific — All Class T Class I Roads in 
Years, Company. Roads in U.S. Western District. 
1921 3.36%, 3.38%, 3.59%, 
122 4.29%, 4.14%, 4.03% 
1923 4.81%, 5.10% 4.57% 
In face of the failure of the carriers to earn even approximately the 
air return cont 


heir efforts emplated | by the law, they are continuously hampered in 
i * do so. To illustrate: They were forced to submit to a 
twee” approximately 10 per cent. in freight rates on 
sell cachet were ordered by the Interstate Commerce Commission 

why af aneeable scrip tickets on and after March 1, 1923, at a 
me Teeulted "| per cent. below the normal one-way fare, which would 
ut fortan wd $60,000,000 reduction in net revenue per annum—a 
duetion a averted by a permanent injunction of the Court; a 
een alate recently been ordered in passenger rates to, from, and 
Hl ental} eae the states of New Mexico, Arizona and Nevada which 
menue of Pane of approximately $8,000,000 per annum in the net 
wt lec: rd railroads operating in the States mentioned, including 
mor pending ooo under consideration by Congress and a_ petition 
limination of th hick the Interstate Commerce Commission for the 
ars threaten 1 igher charge made to passengers travelling in Pullman 
& loss of the revenue from this surcharge, which, in the 


% of Class : 
annum: a railroads, would amount to about $33,000,000 per 





ix he ty large volume of transcontinental freight to the 
Test yog> * Operating through the Panama Canal, 
i Pacite careresate 


— ® substantial red are now under consideration by Congress to require 
— le auction in rates on the products of agriculture, which 
oe Furthermore j,rauroads cannot afford. 
al diversion ‘of . hehe railroads, including your lines, have suffered 
| 
} 


which carried 
of about 6,000,000 tons between the Atlantic 














rd hip Pee of the United States. The rates made by the 
me railroad rates oh the two coasts are substantially lower than 
* Steamship lines Se intermediate points which are not accessible 
is MAPS rates by rail ® retain or recover their share of this traffic 
oi The ‘oealled long ee approximating those obtainable by steamship. 
law Prohibits and short haul provision of the Interstate Commerce 


between these 


Prints than — railroads from making lower rates 


applicable at intermediate points, unless the authority 


a the Inte ‘ ’ 
1% nerity has hog ommerce Commission shall have been obtained. This 
) mission that ae sparingly exercised by the Interstate Commerce 
pe competition fo transcontinental lines thus far have been excluded 
yw SY enough r the traffic by being denied the privilege of making 


Site Participate therein, and a measure is now before 

‘enate which contemplates the withdrawal of all 

ht the to . Toamiouis ee. ees - ag ne = 
' USportati E ition, notwithstanding the icy cla. 

} fostered and orem Act that both rail and ane senaceeveaion shall 

t of Fevenne oe full vigour. The loss of a very substantial 

§ being, and will continue to be, sustained unless 
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this discrimination can be averted and authority can be obtained from 
cn, Lntanntay Commerce Commission to participate in this intercoastal 

Maintenance of Way and Structures increased $4,429,687.89, or 12.04 
per cent.—the result of increased renewals of rails and fastenings, 
ballasting and roadway maintenance, due to greater weight of train 
equipment. 

Maintenance of Equipment increased $2,187,422.94, or 4.53 per cent., 
allocated principally to repairs of locomotives and passenger cars. 

ansportation service locomotive mileage increased 12.97 per cent., and 
total car mileage increased 20.16 per cent. Despite demands placed 
upon the equipment by the heavier traffic moved, the rolling stock was 
adequately maintained during the year to the Company‘s standards. 

‘ Traffic Expenses increased $573,359.33, or 12.98 per cent., principally 
in outside agencies and advertising, in order to obtain our fair share 
of competitive traffic. 

Transportation Expenses increased $6,105,646.35, or 6.60 per cent. 
Total transportation service train miles increased 11.12 per cent., 
passengers carried one mile increased 7.40 per cent., and tons of freight 
moved one mile increased 21.49 per cent. The number of passengers 
carried per train increased 2.77 per cent., and the average net tons 
of freight per train increased 2.34 per cent. 

The value of fuel economised in 1923 over 1922 is $605,015. Close 
supervision of fuel used by enginemen, and improved locomotive design 
(including superheaters and feed water heaters) have resulted in constant 
increased efficiency in use of locomotive fuel. Comparing 1923 with 
1913, for example, the quantity consumed per 1,000 gross ton miles 
In passenger service has been reduced from 206.67 to 162.34 pounds, 
or 21.5 per cent., and in freight service from 192.83 to 142.56 pounds, 
or 26 per cent., the annual value of this saving being $6,552,415. 

Miscellaneous Operations increased $419,224.62, or 10.67 per cent., 
allocating to dining cars, hotels and restaurants, offset by like increases 
in revenues from these facilities. General Expenses increased $267,506.00, 
or 3.21 per cent. 

Railway Tax Accruals increased $1,505,971.59, or 7.99 per cent. The 
taxes for the year consumed one-fourth of the total net revenue from 


railway operations, and approximated the aggregate amount paid as 
dividends to the owners of the property. The increase in taxes is 
made up of an increase of $1,240,900 in Federal income taxes, an 


increase of $484,200 in taxes payable to the State of California under 
the King Tax Law, and a net decrease in charges for other taxes, the 
result of including in 1922 eighteen months’ accrual of taxes payable 
to the State of Arizona in order to place such accrual on a calendar 
year basis. 

As mentioned on page 10 of the 1921 report, the King Tax Law, 
which became effective July 1, 1921, increased the rate of taxation on 
gross earnings in California from 5} per cent. to 7 per cent. As such 
tax is excessive when compared with the taxes levied upon property in 
the State generally, your Company and the Atchison, Topeka Santa Fe 
Railway Company instituted suits in equity, in the United States District 
Court for the Northern Division of California, against the State tax 
officials to restrain the collection of the tax levied under 4aid law 
upon the ground that such tax constituted an undue burden upon 
Interstate commerce. At the January, 1924, term of the District Court 
a decision was rendered denying the relief sought, but proceedings are 
now under way to take the case to the Supreme Court of the United 
States, where it is hoped the contention of your Company will be sustained. 

Pending adjudication of the matter, the tax has been charged against 
income at the increased rate of 7 per cent., although payments have 
continued at the old rate of 5} per cent. The increased tax from 
July 1, 1921, the effective date of the King Tax Law, to December 31, 
1923, the payment of which has been thus withheld, amguats to 
$4,884,178.25, and penalties on amounts so withheld, which also have 
been charged against income, amount to $682,700.40. If, as expected, 
the contention of your Company is upheld by the Supreme Court, the 
liability aggregating $5,566,878.65. now carried in the accounts will be 
wiped out and the amount credited to profit and loss. 

Expenses incurred during the year on account of Federal valuation 
of railways amounted to $795,361.73, making the total disbursements on 
this account from the beginning to the close of the year $4,731,032.56. 

The increase of $1,739,646.39 in net equipment rents is accounted for 
principally by increased car hire payments due to the larger movement 
of Pacific Fruit Express cars, in which this Company owns a half 
interest and indirectly participates in the rental egrnings, although they 
are not included in Southern Pacific operations. 


NON-OPERATING INCOME. 


The decrease in the account Income from Lease of Road is due, 
principally, to the inclusion in that account last year of $66,942.86,. 
representing rental which accrued prior to January 1, 1922. 

The increase in the account Miscellaneous Rent Income is due, princi- 
pally, to increase in ground rent received from industrial concerns; and 
to the inclusion in such account, in accordance with requirements of 
the Interstate Commerce Commission, of the rent received this year 
under temporary sub-lease, effective July 1, 1922, for use of Pier 52 at 
New York, which last year was credited to the account Miscellaneous 
Rents as an offset against the rental paid for such pier. 

The increase in the account Income from Funded Securities—lInvest- 
ment Advances—is the result, principally, of crediting to income this 
year past due interest on investment advances to Affiliated Companies, 
which was earned during the year, such interest being taken into the 
income of the Southern Pacific Company only when it has been earned 
by the Affiliated Companies. : 

Of the decrease of $365,759.51 in the account Income from Unfunded 
Securities and Accounts, the sum of $152,028.39 represents a decrease 
in interest on Company’s own funds used for construction; and the 
remainder is due, principally, to a decrease in interest received on short 
term securities which were sold during the year, and to a decrease in 
interest on demand loans. 


DEDUCTIONS FROM GROSS INCOME. 


The increase in the account Miscellaneous Rents is the Tesult, princi- 
pally, of debiting that account, commencing this year, with an annual 
charge for amortization of improvements on Oakland Pier terminal 
property, which will revert to the City of Oakland, California, upon the 
expiration of the Oakland Water front franchise in 1960; and to the 
inclusion in said account last year of the rental received for Pier 52 
at New York, which this year was credited to the account Miscellaneous 

e “ome. 
. hg ell in the a¢count Miscellaneous Tax Accruals is caused, 
principally, by increases in rates and assessed valuations: and by the 
tax accruals on additional miscellaneous physical property acquired 

i he year. 
ar os decrease in the account Interest on Funded Debt—Bonds and 
Notes—is made up of a decrease of $88,861.06, due to the retirement 
of $2,619.110.41 par value of funded debt, less an increase of $44,916.67. 
representing the interest accruing during the year on the $23,100,000 
of Equipment Trust Certificates issued during the year. 

The decrease in the account Miscellaneous Income Charges is due. 
principally, to a decrease in this company's proportion of the oonues 
charge for amortization of investment in Associated Pipe Line. the sa 
charge being apportioned among the three owning companies (Associated 
Oil Company, Pacific Oil Company, and Southern Pacific Company) © 
basis of use of the pipe line. 

The dividends paid for 1923 were appropriated from the profit an 
loss surplus, and therefore do not appear in the income account. Pay- 
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SOUTHERN PACIFIC COMPANY -—continued. 


NCOME ACCOUNT—continued. 


for 1923 amounted to 0,663,094.32, 
mente. 59.32 for 1022, "The figures fcr thls 
and those fer lest year $265.00, a 
ome Seale Onngend docs 
interest on sdvances to 
acquisition of new lines until the 
has been repaid either in 
the interest included in the 
eS eas Cn 
Affiliated Companies, the interest thereon is 


or 
dividends on stocks of 


as compared wit 
year include $240.00 
Trans- 


not take into its income account 
for the constru 


account of the Southern Pacific Com n! : 
by the Affiliated Companies. pany only wien it has been 


FUNDED DEBT. 


On December 1, 1923, to provide for the constructi 
of new stock, an equipment trust, known as Tones, Siti 
y pment Trus ries F,’’ was created, and an ign” 
$23, 00,000, | par value, Five Per Cent. Equipment’ Trust teu! @ 
authorised, of which were issued during the year. Th, ¢yite 
are dated December 1, 1923, and mature serially in jots of Ptr e 
on December 1 of each year from 1928 to 1938, both imepaiiil 
accordance with the terms of the trust all certificates were Reive, 
by the Southern Pacific Company. Suaran 


BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES, COMBINED, 
ASSETS—EXCLUDING OFFSETTING ACCOUNTS. 


Sinking Pande ugh pesperty ld é> 
Investments in affiliated companies : 


Stocks 


receivable ‘.. 


oe 


U.8. GOVERNMENT. 
U.8. Government—Deficit in guaranteed income 


DEFERRED ASSETS. 


Working fund advances wi eo ee 


oe ee 
ee ee *e * ee 


Other deferred assets eee ee 


UNADJUSTED DEBITS. 
Rents and insurance premiums paid in advance... . ‘0 
Discount on capital stock iis o< ne as oe és 
Discount on funded debt .. ea i oe es és at 
Securities issued or assumed—Unpledged* 
Securities issued or assumed—Pledged* 


Grand total 


DEcemMBER 31, 1923} + INcREas, 
_—_Drennase, 


a 


$1,116,385,551 65 |+ $5) 
369,058 17 |. SEAT 


4 
4 
18,229.257 |; aga 
18,196,850 42 |+ 1812195 4 
16,983,458 89 \+ 2,352,730 


149,366,436 25 | + 
9,187,716 74 — 39H § 


29,994,056 31 |+ 
135,859,994 14 | + 


288,380,943 55+ 703894 
a 


352,070 14 
6,969,139 1b 
1,567,282 01 |— 8501 0 
37,948,823 06 — 14,536,583 4 
ineo Gate 
206,839 71 |—__SAW 
$1,824,414,242 24+ — $73,443,271 19 


$20,453,478 26 |— 2,576.94 % 
5,013,868 85 |— 157635 4 


$142,998 37 — 
25,360 00 | 
13,505,428 38 |+_ 
___ $13,675,786 75 | + 
$179,979 49 |+ 
oO | 


} 


$1,934,513,605 20 + $46,735,788 


* Excluded from total assets, end a corresponding amount excladed from outstanding funded debt, in accordance with regulations of the Interstate Commertt 
Commission. 


LIABILITIES—EXCLUDING OFFSETTING ACCOUNTS. 


LIABILITIES, 


STOCK. 
Capital stock of Southern Pacific Company .. ‘a mre 


Capital stock of Transportation System Companies 
Total stock outstanding . ee ws és 
Premium on capital stock of Southern Company .. 
Totals. < oe 


oe . ee ee oe 


Funded debt unmatured : 
Book liability eat ae 
Less held by or for companies 
outstanding : 


LONG TERM DEBT, 


| 
DecemBer 31, 1923.; 


a iacaacepntanlialncsanliateeeriimeneedinee™ 


,380,905 64 a 
$346,852,900 00 . ei 


_— 


74,230 76 |+ $19,730.58 3 

Se SaL.A7S 00 |— __ Stn 

71,065,400 

3,760 00 |+ $21,065; 
name e|* Bie 
983,055 16 |+ $20; 
31,750,993 26 |+ Se = = 5 
9684, 734,049 02 |+ 


$5,587,829 98 


: 


eich 


RERR ‘ Rs 
abatuctnkt 
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- PACIFIC COMPAN Y—continued, 
pabANCE SHEET—LIABILITIBS—continued. 
LIABILITIES, 


— DEFERRED LIABILITIES. 
Other deferred liabilities «+. ee ee 


Siam... fc) se oe eee 
accross dnmeciation—Equipment ee 
Owner unadjusted credits ee oe oe 

Total 


rai 


debt retired through income and surplus 


ted surplus not specifically invested 

Total a priated surplus .. 
Profit and en taenes ee es a 
Total corporate surplus oe es oe 
Grand total oe ee «e 


Additions to property through income and surplus .. * 
cnded . ee 


UNADJUSTED CREDITS. 


CORPORATE SURPLUS. 


i 
‘DEcEMBER 31,1923, * INcrEasel 


—DEcREASE. 


$338,068 97 |+ $254,924 42 


$13,104,530 93 |+ $3,313,770 62 
631,702 05 }+ : 


18,478,235 69 
$24,512,019 59 


¢ Represents, principally, interest on advances to Affiliated Companies, which has not been taken into income account. See last paragraph 


under heading ‘‘ Deductions from Gross Income.’’ 


EQUIPMENT. 


To provide for increased requirements and to replace vacated equip- 

arrangements were made during the year for the purchase from 
id on, or for the construction at company shops, of rolling 
ck as follows ;— 


Ordered Built or 
from Building at 
Builders Company 


Shops 

Locomotives—Steam see on dine —_ 
Locomotives—Electric ... eee aes 8 
locomotive tenders . —_ 10 
Freight-train cars 1,269 
Passenger-train cars : ati ee _ 
Electric motor cars <a ase one _ 
Company service equipment... 35... 1 
Total estimated cost $28,645,000 


in addition to the above rolling stock the Pacific Fruit Express Com- 

my (the stock of which is owned one-half by Southern Pacific Company 

one-half by Union Pacific R. R. Co., and which furnishes refrigerator 

rs to, os ae ee for, the fof and Union 
ci , ordere e year 3, cars, 

td cost of which is $10,154,000, are _ 


Three additional passenger ferry steamers (San Mateo, Shas and 
osemite) have been placed in service between San Trancisee and 
Oakland to accommodate the increase in local passenger and automobile 
; and contracts were made during the year for the construction 
one ocean-going passenger and freight steamer of 11,100 tons dis- 
cement, one tug, one steam lighter, and ten hoisting lighters for 
te in the company’s New York-New Orleans and Galveston steam- 
Neates The cost of this floating equipment will approximate 


ee graces ase eee of the — —_ Express 
ipme! estima cost of rolling stock an oatin ui; 
provided for during the year amounted to $37,752,000. ites 


ME CONTROL BY THE SOUTHERN PACIFIC OF THE CENTRAL 
PACIFIC THROUGH LEASE AND STOCK OWNERSHIP, 


In last year’s report it was stated th 

’ at the Southern Pacific Compan 

| ca control of the Central Pacific peeetet to an wae of 

Commerce Commission. and subject to the conditions 

1 imposed ; and that it was expected at an early date to bring 
. Commissi . wy order and the Company’s action thereunder to the 
District Court of U: cha. th entering a 

- Taked ant to the opinion of the Supreme Court and the laws of 
ots 7 This has been done, and the District Court has 
mabed wasn decree recognising the lawfulness of fhe control 

the anfltactt authority of the Commission’s order. We therefore have 
erahip — of stating that the re of the Southern Pacific 

manner hin eiel of the Central Pacific has now been settled in a 

expression of}. aman pablo Saereet and in harmony with latest 
evil of & separation od tha pusmailes om at the same time, avoids 


Natron Cout-Orr. 


The 
ft conten oPleted in 1905 for the construction of the Natron Cut- 
fetending from A € construction of a line about 280 miles in length 
California Rae Oregon, the end of a branch line of the Oregon 
Deatral Pacific, th road, to Wéed, California, on the main line of the 
Orego us providing for an alternate line between Springfield 
a ~ and Weed, California, shorter in distance, of easier 
ie Asa ratare than the existing line over the Siskiyou 
1905, and up tc ne Oregon. Work on the Cut-Off was commenced 
its suis’ attac qabreary 11, 1914, when the Government instituted 
Paci, there oo right of your Company to control the Central 
follows :— a completed and placed in operation 160.88 miles, 


Natron to Oakridge, Or 
. > 
Weed, California, to Kirk, Oregon 


Total 


34.39 miles 
126.49 miles 


Total ove 160.88 miles 


int Company 
3 was at that time carrying in its treasury 
its 49.58 of bonds and notes of Central Pacific Railway Company 
for constracnpenl which had been taken over against 
% it would be wae of Central Pacific branches and extensions, 
then estimated af led upon to furnish fands to complete the Cut- 
the work upwards of $16,000,000, it was deemed advisable 
until the outcome of the Government's suit had 


MESES 


F* 


- —, Committee 
with the wor! 

as its right to hold ae 
established. Pursuant to this 


inquiries made by various commercial 
your Ex 


promise, and in order to avoid delay, your Company, on March 23, 1923 
(following the favourable dechien’ of the tetereiaee Gonmusas Com- 
mission, but before the final decree of the Federal Court confirming the 
right of the Southern Pacific to hold the Central Pacific had cen 
rendered), applied to the Interstate Commerce Commission for authori 

- ecient a a. SO on Tae Commission’s order grenting such 

8 e ugust 15, 1923, and the work of com: 
Cut-Off was commenced on September 1, 1923. cer 


This work involves the construction of 108 miles of main line and 
29 miles of sidings over the Cascade Mountains between Kirk and 
Oakridge, Oregon, including 19 tunnels having an aggregate _— of 
16,445 feet, the estimated cost of which is $15,932,589. Ip to 
March 31, 1924, the line had been relocated, shortening the distance 
from 118 miles to 108 miles, practically all the right-of-way had been 
acquired, 18.70 miles of track completed, and 18 miles of roadway 
ps an ready for tracklaying. mtracts have been let for the 
grading and tunneling of an additional stretch of 56 miles, of which 6 
miles have been cleared ready for grading. 


When completed this Cuf-Off as relocated will extend from Natron; 
Oregon, to Weed, California, a distance of 269.54 miles, and will cost 
about $28,700,000. It will shorten the distance between San Francisco 
and Portland by approximately 20 miles, will give two lines between 
Weed, California, and Springfield Junction, gon, one over the 
Siskiyou Range with grades of 174 feet to the mile, and one over the 
Cascade Range with grades of 95 feet to the mile, and will open up a 
— territory which, it is expected, will furnish your Company profitable 

Cc. 


DovuBLE TRACKING CENTRAL PACIFIC BREWEEN OAKLAND AND OGDEN. 


Traffic congestion at the time of the San Francisco Fire in 1906 
emphasised the necessity of double tracking certain portions of the 
Central Pacific between Oakland and Ogden, and it was decided to 
double track the entire line, proceeding first, however, with the work 
in the more congested districts. This programme was followed, and up 
to the.end of 1914, when the work was owneniet pending the deter- 
mination of the Government's suit attacking the right of your 
to hold the Central Pacific, there had been completed and placed in 
operation about 197 miles of second track between Sacramento and 
Ogden. Following the favourable decision of the Interstate Commerce 
Commission in the Central Pacific Case, this work was resumed, and an 
additional 37 miles of second track was a and placed in opera- 
tion during the year 1923, making a total 234 miles of second track 
completed and placed in operation between Sacramento and Ogden to 
December 31, 1923. Including 52.5 miles of second track now under 
construction, the 183 miles of Western Pacific Railroad between Alazon 
and Weso, Nevada, which your Company is to operate jointly with the 
Western Pacific, as explained in a se te ———— and the second 
track on the line of the Southern P: c Ra between Oakland and 
Sacramento, this will give an aggregate of 653 miles of second track 
between Oakland and Ogden, ne Se the following stretches to 
complete the double tracking of the line, viz.:— 


Hafed to Oreana, Nevads wie ohn ers 104.7 miles 
Moor to Valley Pass, Nevada ... con oo 24.2 ,, 

Lucin to Lakeside, Utah __... ai oa 54.8 ,, 
Saline to West Weber, Utah ... ot ee 20.3 ,, 


Total een eee 204.0 miles 


AGREEMENTS WITH WESTERN Pact¥ic RArLRoaD CoMPANY. 


On March 7, 1924, the Southern Pacific Company and the Western 
Pacific Railroad Company announced that they had entered into agree- 


ments which, briefly stated, are as follows :— 

1. Southern Pacific and Western Pacific to operate their tracks 
between Alazon (near Wells) and Weso (near Winnemucca), N 
a distance of 183 miles, as a double track railroad, for a — 
50 years from i gg 1, 1924, thus giving each company the it of 
double track service between such points. 


. The Western Pacific, as occasion may arise, to handle traffic for 
Seninars “Pacific on the former’s line over the Sierra Nevads Mountains 


d d Chico, California, as a bridge, the 
eam og a md a eve ecsumente etnaen as the section of the bridge 
between Oroville and Chico, California. The minimam traffic to 
moved over the bridge in any year being one-half of the traffic, other 
than live-stock and hables, mor Sate and from Oregon points vis 
Southern Pacific to, or through den. 

Pacific to handle traffic over its between Suisun 
ok ia eecmmeeae Californie, sa a bridge, both for Western Pacific and 
for Sacramento Northern, ¢ Suisun branch of the latter at 
time being isolated from the rest of its x 

. Pacific Fruit Express Company, owned 
: Pacific, has acquired the : 


under condi 


aay 


a total of 33,606 cars 
















































SOUTHERN PACIFIC COMPANY —continued. 


THE CONTROL BY THE SOUTHERN PACIFIC OF THE CENTRAL 
PAOIFIC THROUGH LEASE AND STOCK OWNERSHIP—continued, 


The Nevada paired track arrangement gives your Company a needed 
second track without the necessity of rl te chentienies therefor, 
thus conserving capital for other urgent uses. 


The bridge arrangement over the Sierra Nevada Mountains gives your 
company & second route over that ble range for the movement of 
and other ishable traffic over a line 38.6 miles shorter 
and less congested than the ae oes. wg ew Nene. the pittee 
arrangement over company’s line ween Suisun an ramento wi 
link the Suisun Tonnek of the Sacramento Northern with the parent 
company’s line at Sacramento. 


Under the agreement between the Pacific Fruit Express Company and the 
Western Pacific (which establishes in the form of a definite contract 
an oral arrangement in effect during the past season) all the refrigerator 
cars serving perishable fruit traffic are placed under the control of the 
former a. which deals directly with the asopere, its plan of distribu- 
tion being on a careful and intensive study of the needs of each 
section, as determined by the perishable products produced in such section. 


These agreements are in accordance with a memorandum dated January 
16, 1923, filed with the Interstate Commerce Commission the Southern 
Pacific and the Western Pacific at the time of the Central Pacific hearing 
before the Commission, which memorandum was referred to by the Com- 
mission in its decision of 6, 1923, authorising the continued 

Central Pacific by your company. With the establishment of 
these in said memorandum will have 
carried out, that feature looking to the establishment of through rates 
between Southern lornia points over Western Pacific and 
Southern Pacific having become operative several months ago. 


These agreements will result in atly increased efficiency in service to 
the blic. The advantages accruing to the two companies in employing 
the facilities of one for the business of the other are independent of, and 
have no relation to, the solicitation of traffic, each company having to seek 
its business as vigorously as before. 


The above will show the additional facilities afforded for handling traffic 
over the very heavy grades of the Siskiyou Mountains and of the Sierra 
Nevada, two of the three conspicuous obstructions to traffic on the Pacific 
System. Considerable work has been done on the remaining heavy grades 


over the Tehachapi Mountains, the situation as to which at the present 
time is as follows: 


Double track has been completed from Mojave to Tehachapi station, a 
distance of 19.8 miles, and from Bakersfield to Sivert, 12.1 miles, a total 
of 31.9 miles out of the distance of 68 miles from Mojave to Bakersfield, 
leaving 36.1 miles, or all of the heavy grade on the north slope of the range, 
yet to complete. Surveys have been completed for a second track on this 
section, affording a compensated maximum grade southbound of 98 feet to 
the mile as against the present grade of 132 feet to the mile on the present 


. 


CONTROVERSY ARISING OUT OF THE OREGON AND CALIFORNIA 
RAILROAD’S LAND GRANT. 


This is an accounting suit brought in 1917 by the United States seeking 
to offset against the compensation of $2.50 per acre, due the Com x 
for the unsold lands, moneys received by the pany, in excess of e5 
per acre, by reason of past sales, leases and otherwise, as well as taxes 

ied since the forfeiture tegen in 1913 and voluntarily paid by the 

Government to the State of Oregon. When our last year’s report 
‘was issued this case was being heard in the United States District Court 
of Oregon. [liness of the al judge has delayed up to this time the 
submission of the case; but a decision by the lower court may be expected 
in the near future. 


SOUTHERN PACIFIC RAILROAD COMPANY OF MEXICO. 


In last year’s annual report mention was made of the agreement 
March 2, 1923, between Southern Pacific Railroad Company of 
Mexico and the Mexican Government, under which the Railroad Com- 
. in partial settlement of its claims, received notes of the Mexican 

mt aggregating 13,600,000 pesos, payable at the rate of 
200,000 pesos per month, or an aggregate of 2,400,000 pesos per annum. 
Of the notes so received, notes aggregating 2,400,000 pesos, which 
during the last nine months of the year 1923 and the first 

three —— of 1924, together with the interest thereon, have been 


Under the said agreement the Government pledges itself to study 
and settle with a spirit of absolute equity and reasonable promptness, 
the balance of the Railroad Company’s claim, amounting to 10,465,000 
pesos, the amount to be paid to be based on adequate evidence, and 
when agreed upon to be covered by notes. During the year a represen- 
tatave of the Government completed an investigation of these accounts 
and an early adjustment is expected. 


The agreement with the Mexican Government provides for the com- 
platen by the Railroad Company of the 100-mile gap in the main line 
een ic and LaQuemada; and the rehabilitation by the Railroad 
Company of the Tonichi Branch, about 90 miles in length, and of the 
Alamos abont 40 miles in ag which had been partially 
revolutionary forces. Work on the main line was begun 
on March 6, 1923, and although the work was delayed by unprecedented 
heavy rains, about 45 miles of right-of-way were cleared ang 20 miles 
of roadway graded, upon which 9 miles of track were completed during 
the year. As of March 15, 1924, a force of 3,363 men were engaged 
upon this work, at which date an aggregate of 24.8 miles of grading 
had been completed and 6.51 miles were nearing completion. 


The work of rehabilitating the Tonichi and Alamos Branches was also 
begun in March, 1923, and 38.9 miles, or 43 per cent. of the former, 
and 23.3 miles, or 57 per cent. of the latter, was completed during the 
year. 


Excluding interest, the investment of the Southern Pacific Company 
and Southern Pacific Railroad y 


Company in the Southern Pacific 
192 ioe faye “ieee iene eae Y auk cf Se 
e 

Raliroad omeery of Mexico amountea to $1,209,880.79. 

from gross income, excluding interest due to the Southern 
Company and Southern Pacific Company, and the annual 
for amortization of (this item being the annual 
fund retire the investment in the property 
life of the concession, under the te 
amounted to $120,571.40, 


39, or the equivalent of 


during the year was 1,131.31, as 


would 
2.53 per cent, 
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STATUS OF ACCOUNTS WITH UNITED stats go 


In May, 1923, complete and final settlemen 
Interstate Commerce Commission of all claims = a - With 
Company and Transportation System Companies agnings “ory Pag 
ment under the guaranty provision of the Transportation A Gove 
covering the period from March 1 to August 31, 1926 - of j 
receiving in such settlement @ balance due of $4,738,853.40° 


VERNuE 


















































EMPLOYEES’ WELFARE. 


On January 1, 1924, the company placed in effect a plan 
employees six months or more in the service may receive the be Sat 
expensive group life insurance in one of the largest old line life j < 
companies, also insurance against permanent disability resulting from 
ness or accident. The company furnishes entirely at its own eXpense ~ 
of such insurance to each employee six months in the Service, j & 
the free insurance to $500 at the expiration of the first year of 
smployees are granted the option of subscribing to additional insuran, 
frabed according to their salaries, to a maximum of $3,000, at Tates 
lower than applicable to any insurance they might otherwise eben 
are made possible because of the inexpensive character of group inte 
itself, and by reason of the fact that the company makes g subs. 
contribution to the cost of such additional insurance. The Success ot 
plan was remarkable, 93 per cent. of the eligible employees having 
application for all additional insurance procurable; the remaining digi 
employees are of course protected by the insurance granted them br 1 
company without cost. The same plan was extended to employees of elect 
; he Com , 
the entire stock. The aggregate insurance thus carried poosties” th 
employees with $116,343,250 of insurance, representing the largest gp 
insurance policy ever written. It is estimated that the cost of the company} 
contribution to the plan will approximate the amount paid out in pension 
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Under the pension system put into effect January 1, 1903, ther 
earried on the pension rolls at the end of the year, 1,333 employees. 
payments to pensioners for the year amounted to $696,921.31, equiv 
to six per cent. per annum on an investment of $11,615,355.16, 
































GENERAL. 


The dividends for the year on the capital stocks of the Southern Paris 
Company and its Transportation System Companies held by the putiig 
amounted to $20,663,094.32, as follows: 


Dividends on the capital stock of the Southern Pacific Company: 
14 per cent. paid April 2, 1923 ... $5,165,713.58 
1% per cent. paid July 2, 1923 1. 8165,713.58 
} per cent. paid October 1, 1923 tite 5,165,713.58 
13 per cent. payable January 2, 1924. 5,165,713.58 


e+» $20,662,854.39 











Total, Southern Pacific Company 


Dividends on stocks of Transportation 
System Companies held by the public ive 240.0 
«.- $20,663,094.’ 


e+» $20,365,327.7 


Total dividend payments for the year 


The total taxes for year amounted to 


In the annual report for 1922, attention was directed to a reduction 
operating expenses of $16,776,000, substantially all of which, or $16,350,004 
was appropriated by the public through rate reductions. In addition the 
there was an increase in taxes of $3,320,000. 


In 1923 expenses were reduced by (a) $4,011,000 less paid in wage 
(b) $3,819,000 less cost of fuel, and (c) $777,000 in lower prices 
materials and supplies, a total of $8,607,000, all of which, and much me 
was lost by a fall of $17,549,000 in revenue, due to rate redactions 
competent authority, and an increase of $1,505,971 in taxes, & total « 
$19,055,000 due to these two factors. The final result was a decreas | 
net income of $10,448,000; in other words, for every dollar in i 
saved during the year, $2.21 were taken by the public through redu 
in rates and increases in taxes. 

















The most difficult problem confronting railway managunett to-day 
is the uncertainty regarding the future of the transportation -~ 
of the country. Leaving aside all question of whether the — 
policy shall’ be that of Government ownership or of private aad : 
it is imperative until and unless a enange is made in the presen 
policy that there should be a well-defined and consistent oye 
the supervision and regulation of the railways and se a 
not bé constant proposals for new national and state leg ject bred 
tinual tinkering with legislation on this all-important oe ts 3 
such uncertainty that it is impossible for railway manage fer existh 
for the future on anything like a comprehensive scale, as = i 
circumstances no one can foretell under what conditions Crceivene 
to operate. Opinions may differ as to the wisdom and e = a 
the present Transportation Act, but the railways, in Poe a be ei 
adjusted themselves to its provisions, and a fair trial _ ae 
to it before any radical changes are proposed or made. whding {ft 
emphasis cannot be laid on the provisions of that Act an ge 
reasonable return upon the railway investment, and mo or devel 
maintained there can be no inducement to undertake ne 
existing railway properties along constructive lines. 


; ride for the et 
The investin ublic cannot be expectéd to provide % 

growing needs “of the transportation industry mploes - oi he rail 
secure against confiscatory legislation, and is — ficient man 
property in which it invests will be permitted, = or ie in the inte 
ment, to carn a reasonable return. It is most — le ich they sr 
of both the railways of the country and the pub Saal by issuste 
that a larger portion of the capital they require be p et the publi¢ 
of stock rather than of bonds, but it is hopeless ° come of onable 
invest in the stock of railway éompanies if a hops xation, coupled 
returns is withheld from them. Continued aaareane * ai be 
with high operating costs and rate reduction, =, oni on 
efficiency of management; and if it is to be a absorbed bY 
return through efficiency of management will again 0 aes rege 
greater taxation, further reduction of rates, or Cian, a 
measures, the situation of the investor in railway eed ade 
cularly in the stock of railway companies, W° 
discouraging. 


f Government P 

instance of the paralysing effect of a 

ig amma is afforded in Phe litigation, peotin’ “a 
sought to terminate the control of the Central Pac Oy ots dest 
Pacific. Double-tracking, ballasting, and other ane _— 

to improve service to the public were deferred - 

Foam: to be undertaken only after the settlement 0 

of the 


loyal 08 
The Board gratefully acknowledges its appreciation, Oas the veal 
efficient services rendered by officers and employee 
By Order of the Board of Directors, 


UTTSCHNITT, — 
TOUT hairman of the Bzecutice Com 
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